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FINANCING THE POSTWAR BUSINESS EXPANSION 


Business activity has expanded greatly since 
the spring of 1946 in response to the stimula- 
tion of a large postwar civilian demand for 
goods and services. As a result of this in- 
creased activity, as well as of advancing prices 
and a sharp reduction in corporate taxes, busi- 
ness profits after taxes reached new high 
levels by the end of 1946. In this period 
expenditures by business for plant, equip- 
ment, and inventories have been in unprece- 
dented volume. In order to finance the great 
increase in assets, business in general has 
invested the largest annual volume of re- 
tained earnings in history, has drawn upon 
its large wartime accumulation of cash and 
Government securities, has borrowed from 
banks, and has floated new issues of securities. 

Plant and equipment expenditures in 1946 
were 80 per cent above the total for. 1945 and 
about one-third above the prewar peak in 
1929; they have continued at a high level so 
far this year. Inventory accumulation was 
especially rapid from mid-1946, when prices 
began to rise sharply, to the end of the year. 
The expansion in the dollar volume of inven- 
tories has continued in 1947 but at a slower 
rate. Accounts receivable of businesses have 
mounted rapidly for more than a year, repre- 
senting the additional accommodation of 
customers as operations expanded. 

The ready availability of a large volume of 
funds, both within businesses and from out- 
side sources, has contributed to the unprece- 
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dented volume of expenditures on business 
assets. Current profits and, as a result, re- . 
tained earnings have been unusually large 
and growing. Business holdings of cash and 
Government securities at the war’s end were 
at an all-time high. Bank loans to businesses 
have increased greatly as banks have sought 
to maintain earnings. The capital markets 
and private investment institutions have ab- 
sorbed new security issues readily and at 
prices generally favorable for business. 

The working capital of businesses has in- 
creased further during the past year, continu- 
ing the steady growth that commenced in the 
prewar defense period. The recent increase, 
however, does not necessarily reflect a further 
strengthening of financial position. Although 
tax liabilities have been reduced greatly, hold- 
ings of cash and United States Government 
securities have been drawn down somewhat, 
and inventories and accounts receivable built 
up. To the extent that the increase in work- 
ing capital represents merely higher values 
of inventories and receivables accompanying 
the rising price level, it indicates a possible 
source of difficulty in the business financial 
situation in case prices decline. 

The financial position of business in early 
1947 reflected in marked degree the boom 
conditions that had developed from the sharp 
advances in business activity and in prices 
since mid-1946. Corporate profits were at 
record levels for most companies. As indi- 
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cated above, these profits reflected not only 
the large volume of operations and the 
rising level of prices, but also substantially 
lower taxes as compared with the war period. 
Since further revision in corporate tax rates 
is not expected this year, any change in the 
business financial situation depends primarily 
on developments in business activity and in 
the relation of prices to costs. 

Further inflationary developments would 
extend recent tendencies in business finance, 
with the financial strength of many enter- 
prises becoming increasingly dependent on 
continuing inflation or at least maintenance 
of existing prices. A leveling off in prices 
with activity maintained at current levels 
would eventually eliminate profits from in- 
ventory accumulation, but would permit in- 
creases in profits in those industries in a 
position to reduce costs as a result of recent 
improvements in plant and equipment and 
the improved supply situation. Increases in 
rates of pay agreed to in leading manufac- 
turing industries this spring will presumably 
operate to increase the cost of doing busi- 
ness in those industries at any particular vol- 
ume of operations; at the same time they will 
increase the incomes of people who generally 
spend a large share of their incomes cur- 
rently. A decline in activity, incomes, and 
prices, would probably be accompanied by a 
reduction in profits and by a weakening in 
business financial position. 


CHARACTER OF FINANCIAL NEEDs 


During the past year expectations of high 
levels of peacetime operations were the most 
influential factor affecting plans for business 
expenditures. These plans were generally 
fulfilled in spite of reconversion problems, 
work stoppages, and material shortages in 
several important lines. For business as a 
whole, the dollar volume of 1946 sales (and 
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operating revenues) was approximately 
equal to that in 1945, which included heavy 
war expenditures, and was almost 75 per 
cent larger than that in the previous peace- 
time peak year, 1929. Lines which were able 
to supply civilian demands promptly experi- 
enced substantial increases in dollar sales, 
while other lines were characterized by a 
slower increase. 

In most nondurable manufacturing lines, 
in trade, and in service industries, sales were 
above wartime peaks by early 1946 and rose 
further during the year. Since the end of 
1946, sales in many of these lines have shown 
signs of leveling off. In contrast, in durable 
goods manufacturing groups, where recon- 
version problems were complicated by work 
stoppages and material shortages, sales 
dropped to a very low level during the early 
part of 1946; thereafter, however, as operat- 
ing problems were surmounted in one in- 
dustry after another, sales began to increase 
substantially and by the close of 1946 were at 
a new peacetime high in many of these in- 
dustries. The only broad industrial segment 
of business that was unable to exceed its war- 
time level of revenues by the close of 1946 
was the railroad group; this was primarily 
the result of a sharp decline in passenger 
trafic, no increase in passenger rates, and 
only a small increase in freight rates. Oper- 
ating revenues of public utilities other than 
railroads continued high throughout the year. 

Thus, at the end of 1946 sales were at peak 
levels in almost all important industrial 
groups. This situation has continued in the 
first quarter of 1947, with sales in the durable 
goods lines reaching still higher peaks but 
with sales in some other lines leveling off or 
perhaps even declining somewhat. 

Plant and equipment expenditures. Busi- 
ness expenditures on plant and equipment, as 
the chart indicates, rose sharply during the 
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BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT 
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Commercial and ietaees 
tion pay — SS 
past year to provide additional facilities for 
meeting the new high level of postwar de- 
mand for goods and services and to cover 
increased equipment prices and construction 
costs. The total of such expenditures, ex- 
cluding those of agricultural enterprises, is 
estimated by the Securities and Exchange 
Commission and the Department of Com- 
merce at approximately 12 billion dollars in 
1946, 80 per cent above the 1945 total and 
one-third larger than that of 1929, the previ- 
ous peak peacetime year. Even though the 
rise in expenditures leveled off during the 
last part of 1946, partly because of the sea- 
sonal influence, such expenditures reached 
their quarterly peak in the last three months 
of the year when they attained an annual 
rate of 15 billion dollars. 

Business expenditures on plant and equip- 
ment characteristically fluctuate greatly, pri- 
marily because of the durability of plant and 
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Most equipment and because new expendi- 
tures on them can be temporarily postponed 
without materially affecting production in 
the short-run. Such fluctuations are an im- 
portant contributing factor to changes in 
total business activity. 

Larger plant and equipment expenditures 
during the past year have been characteristic 
of concerns of all sizes and in all types of 
business. The largest dollar volume of ex- 
penditures, as in most previous years, was 
made by manufacturing and mining com- - 
panies, but the greatest relative increase in 
expenditures occurred among trade and serv- 
ice establishments. Numerous new firms, 
many of them owned and operated by vet- 
erans, made their appearance in the latter 
fields during the year. Expenditures of pub- 
lic utility companies increased only moder- 
ately until the last part of the year. Although 
it is difficult to segregate precisely expendi- 
tures on plant from those on equipment, the 
latter probably approximated two-thirds of 
the total in 1946. This is similar to the pro- 
portion that characterized the prewar period. 

Sales to businesses of surplus war plant and 
machinery owned by the Government thus 
far have required a relatively small volume 
of financing. According to the War Assets 
Administration such sales totaled about 900 
million dollars in 1946, about half of total 
business expenditures on used plant and 
equipment but only seven per cent of ex- 
penditures on new facilities. The major por- 
tion of these sales, probably about three- 
fourths, was for cash, the remainder being 
for credit. The War Assets Administration 
inventory and probable future acquisitions 
of surplus war plant and equipment on Feb- 
ruary 28, 1947, totaled 1.5 billion dollars, 
valued at the February rate of recovery on 
cost. It will become increasingly difficult 
to dispose of these facilities at the current 
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recovery rate because of their lack of con- 
vertibility and their inaccessibility. 

Business plans, as reflected in anticipated 
expenditures shown on the chart, call for con- 
siderable further expenditures on plant and 
equipment in 1947, particularly during the 
first half of the year. Although the postwar 
investment programs of many companies are 
nearing completion and those of other con- 
cerns are being postponed because of high 
costs, the programs of concerns in many pub- 
lic utility and manufacturing industries indi- 
cate continuation for a period of relatively 
large business expenditures on fixed facilities. 
Expenditures by railroads, electric light and 
power companies, and telephone companies, 
for example, are expected to increase consid- 
erably in 1947. There is great need in these 
industries for replacement of obsolete equip- 
ment and also for expansion of properties in 
order to meet the larger civilian demands for 
their services. 

Inventory accumulation. The rapid growth 
in the inventory holdings of business since the 
end of the war has been an important factor 
in the current business boom. Business con- 
cerns of all types have been striving to regain 
adequate stocks of peacetime goods and sup- 
plies, which had been depleted during the 
war period. Growth in the dollar volume of 
inventories, as is shown in the table, was par- 
ticularly pronounced during the last half of 
1946, when prices were rising rapidly; it has 
slackened somewhat during recent months. 

The Department of Commerce monthly 
estimate of inventories of manufacturing and 
trade concerns showed an increase of over 
8Y, billion dollars during 1946, almost 50 per 
cent above the growth in 1941, the largest 
previous annual increase since the series began 
in 1939. Taking into account the 14, billion 
dollars of war inventories that were liqui- 
dated by manufacturers during the year, 
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MANUFACTURING AND TRADE INVENTORIES 
[Averages of end-of-month figures; in billions of dollars] 
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Note.—Based on monthly estimates of the Department of 
Commerce. Detailed figures may not add to totals because of 
rounding. These figures, unlike those used in the gross national 
product tabulations for all businesses, are not adjusted for inventory 
revaluations. 


largely in the first half, civilian-type inven- 
tories of concerns in these industries probably 
increased by about 10 billion dollars in 1946. 
The proportion of this increase represented 
by additions to physical stocks may have been 
as high as two-thirds or as low as one-third, 
the remainder being a reflection of higher 
prices. The largest relative increase in the 
dollar volume of manufacturing and trade 
inventories in 1946 occurred among retailers 
of durable goods. More recently the largest 
relative increase has occurred among whole- 
salers. In the case of manufacturers, particu- 
larly those in durable goods industries, the 
rising inventory holdings were represented 
primarily by purchased materials. 

In many instances, expansion in inventory 
holdings has been poorly balanced as a result 
of material shortages, delays in the produc- 
tion process, and protective buying. As long 
as the prevailing shortages of metals and 
other raw materials exist, many concerns in 
basic industries will probably experience 
difficulties in maintaining balanced stocks 
of purchased materials, goods-in-process, and 
finished goods. 

Future tendencies in inventory accumula- 
tion will of course vary considerably among 
industries. In many manufacturing indus- 
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tries, inventories relative to sales are still 
below the prewar relationship. In other 
lines, particularly in wholesale and retail 
trade, there has been increasing evidence dur- 
ing recent months that inventories are be- 
coming large relative to sales. Clearance sales 
and retrenchment in purchasing are both 
becoming more prevalent in the distribution 
fields as a result of some consumer resistance 
to higher prices or actual inability to pay 
them, and the increasing availability of goods 
for fairly prompt delivery. 

Although inventories in some industries 
are still low relative to sales, as compared 
with the relationship between the two items 
in previous periods, such comparisons are 
subject to important qualifications in judg- 
ing the adequacy of current inventory levels. 
In the first place, the wartime experience of 
manufacturers in improving production 
methods, together with a wider application 
of inventory controls and further integration 
of industrial operations, may have perma- 
nently reduced industrial inventory require- 
ments in relation to sales. Secondly, records 
of past business cycles show that inventory 
holdings are not susceptible to prompt con- 
traction in the event of recession in prices 
and sales volume. In those circumstances, 
inventories in some lines and of some types 
quickly prove to be excessive. 

In all probability, further inventory accu- 
mulation will continue, although the rate of 
increase may be expected to slacken consid- 
erably. An important problem raised by the 
latter prospect is the weakening effects that 
a slower growth in inventor¥ may have on 
demands for products of many industries 
and on total expenditures in the economy. 
If sales volume should recede as a result of 
such a development, further inventory accu- 
mulation would not be retarded immediately; 
manufacturing and trade concerns would 
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continue to receive shipments of goods from 
suppliers to cover orders placed at higher 
levels of output. 

The recent rapid inventory accumulation 
at higher and higher prices may have had 
weakening effects on the finances of some 
enterprises. Such accumulation has been 
accompanied by a substantial increase in busi- 
ness debt to banks; thus obligations fixed in 
dollars have been assumed in acquiring assets 
that have been rising in value but may in the 
future decline. In that event, monetary 
losses, which may be substantial, would 
materially affect the financial position of in- 
debted companies. Many companies, par- 
ticularly the larger ones, are sufficiently liquid 
to retire outstanding bank debt promptly 
under these conditions, and some companies 
have provided in advance for inventory 
losses by setting aside valuation reserves from 
prior year earnings. Other companies, less 
conservatively financed, may need to amor- 
tize inventory debt and losses gradually in 
the period following any abrupt price decline. 

Other requirements for funds. Two other 
developments increasing business require- 
ments for funds in 1946 were the expansion 
of customer financing and the payment of 
the previous year’s income and excess profits 
taxes. In increasing their accounts receiv- 
able, business concerns provided additional 
purchasing power to customers, including 
ultimate consumers, and hence tended to 
strengthen the demand for goods and serv- 
ices. Of course, a large part of the increase 
in the accounts receivable of many business 
concerns represented additional debts of 
other businesses; such receivables were 
matched by an increase in accounts pay- 
able of businesses, a source of funds. Income 
taxes payable on 1945 earnings were substan- 
tially in excess of taxes incurred in 1946; con- 
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sequently, payments to the Federal Govern- 
ment in 1946, even after tax credits received 
during the year, were larger than amounts 
currently set aside for taxes. 


’ FINANCING THE EXPANSION 


Availability of an unusual volume of inter- 
nal funds within businesses and a large vol- 
ume of funds from outside sources seeking 
investment contributed to the unusually high 
levels of plant and equipment expenditures, 
inventory accumulation, and customer fi- 
nancing reached in 1946. The heavy use of 
external financing at a time when earnings 
and liquid assets were at record levels is 
typical of a period of rapidly expanding busi- 
ness activity, when the increase in assets of 
businesses exceeds their internal sources of 
funds. In the aggregate, however, the larg- 
est part of the recent high level of business 
investment expenditures has been financed 
through internal funds obtained from cur- 
rent operations and from previously accu- 
mulated liquid assets. 

Retained earnings. The retained earnings 
of all corporations in 1946—that is, receipts 
after deductions of all costs, taxes, and divi- 
dends—have been estimated by the Depart- 
ment of Commerce at approximately 7 bil- 
lion dollars, more than 50 per cent larger than 
retained earnings in 1945. In addition, cor- 
porations received tax credits and refunds of 
Federal income and excess profits taxes paid 
in earlier years which may have amounted 
to between one-half and one billion dollars. 

Retained earnings in 1946 were larger than 
in the preceding year in the case of most 
broad industrial groups. The notable excep- 
tion was railroads, whose retained earnings 
were considerably smaller in 1946 than in the 
preceding year. In other industries, such as 
the important nondurable manufacturing 
and trade groups, retained earnings increased 
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by considerably more than the 50 per cent 
shown for all corporations. 

In addition to the 7 billion dollars of re- 
tained earnings, corporations set aside about 
the same amount of revenues for depreciation 
of plant and equipment. This latter sum was 
a little more than half of total corporate ex- 
penditures for plant and equipment during 
the year. 

The unusually large volume of retained 
earnings during 1946 was “retained” only in 
the sense that it was not paid out in dividends 
to stockholders. In a year like 1946 retained 
earnings and depreciation allowances do not 
represent unused, or idle, funds. In the war 
years a part of current retained earnings and 
also a part of current depreciation allowances 
were set aside as additional holdings of liquid 
assets, that is, cash and United States Govern- 
ment securities. During 1946, however, busi- 
nesses reduced their aggregate liquid asset 
holdings. In effect, the entire amount of 
earnings retained during 1946, together with 
all amounts received during the year from 
external sources and some amounts accumu- 
lated in liquid form during the war years, 
had been used by the year end to help finance 
the increase in business assets. 

Reduction in liquid assets. At the begin- 
ning of 1946 liquid assets, that is, cash and 
United States Government securities, held by 
all businesses, unincorporated enterprises as 
well as corporations, totaled almost 75 billion 
dollars. This was over 3'4 times the volume 
of liquid assets held by businesses at the end 
of 1939 and only slightly below the all-time 
peak level reaclted in mid-1945. 

During 1946 liquid assets were drawn 
down 10-15 per cent. Practically all of 
this decrease occurred in holdings of United 
States Government securities, while the vol- 
ume of business cash balances at the end of 
the year was only slightly below that at the 
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beginning. A portion of these securities 
were tax notes used for the payment of 1945 
taxes. 

That the use of liquid asset holdings was 
not greater, in view of the large volume of 
business investment during the year, can be 
explained in part at least by the large reten- 
tion of current earnings and in part by the 
uneven distribution of liquid assets among 
individual companies. Many concerns most 
in need of funds had only a small volume of 
liquid assets on hand. Many others, more- 
over, retained the increased liquidity they 
had acquired during the prosperous war 
years, perhaps until they could be more cer- 
tain about future long-term business condi- 
tions. 

As a consequence, the liquid asset holdings 
of business in the aggregate are still high 
relative to day-to-day operating needs meas- 
ured by prewar standards. This is indicated 
by the fact that aggregate business liquid 
asset holdings in 1939 averaged 11 per cent 
of annual sales, as compared with about 17 
per cent of sales in 1946 as a whole and 14-15 
per cent during the last quarter. In the case 
of continued business expansion these assets 
may be used to finance additional investment 
in inventory, plant, and equipment. In the 
case of a recession they will provide the im- 
mediate resources if cash disbursements tem- 
porarily exceed cash receipts. In the latter 
case, the increased business liquidity may 
have the effect of reducing the need for forced 
liquidation and of delaying businesses in 
making the price cuts, cost reductions, and 
other readjustments that generally accom- 
pany recessions. 

Business loans from banks. Business ex- 
pansion in 1946 was accompanied by an in- 
crease of over 4 billion dollars in business 
borrowings from banks. Probably about half 


of this volume went to large concerns, those 
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with total assets of 5 million dollars and 
over, and reflected primarily borrowings by 
large manufacturing companies and by pub- 
lic utilities to meet reconversion costs, to ex- 
pand inventories and receivables, and to meet 
higher costs than anticipated for expenditure 
programs‘on plant and equipment. The re- 
maining volume went to medium-sized and 
small concerns, both incorporated and unin- 
corporated, especially those in various lines 
of manufacturing and of wholesale and retail 
trade. The character and magnitude of the 
increase in bank lending to businesses during 
1946 was discussed at greater length in the 
March ButteTin. An article in this BULLETIN 
discusses bank loans to businesses for terms 
of more than a year. 

During the first quarter of 1947 borrowing 
from banks continued to increase at a rapid 
rate. The continued large, though dimin- 
ished, increase in the dollar volume of busi- 
Mess inventories was the primary reason 
for this growth in business loans during the 
first quarter. Thus far in 1947, at city banks, 
loans with a maturity of more than a year 
appear to have made up a smaller propor- 
tion of new loans than they did in 1945 and 
1946. 

The extremely liquid position of banks, 
with their large holdings of short-term 
United States Government securities, which 
may be sold or pledged against advances at 
the Federal Reserve Banks, has enabled 
them to increase their loan portfolios greatly 
and will permit a further increase if the de- 
mand arises. Even in the event of a recession 
the decline in business loans of banks would 
probably lag behind that of general business 
activity since in the early stages of a down- 
turn cash receipts of businesses tend to fall 
more sharply and quickly than cash outlays. 

New security issues. Businesses also made 
substantial use of the security markets in 
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1946 and obtained in this manner the largest 
amount of financing since 1929. Total offer- 
ings of securities aggregated 6.4 billion dol- 
lars, 3.0 billion for new money and 3.4 billion 
for refunding and other refinancing pur- 
poses. New money financing was almost 
three times as large in 1946 as in thie previous 
year, while refunding operations decreased 
considerably from the peak volume of 1945. 
Although some corporations floated securi- 
ties to obtain new moncy, others appear to 
have made sizable retirements of securities 
from cash. 

Durable goods manufacturers, especially 
automobile and machinery companies, ac- 
counted for a large portion of the dollar 
volume of the new money issues in 1946. 
As public utility concerns began to make 
large expenditures on fixed facilities in the 
latter part of the year, their financing through 
new security issues increased sharply. As is 
shown in the table, security offerings for new 
money were unusually large in the last quar- 
ter of 1946, accounting for about 45 per cent 
of the total volume for the year. Financing 
in this quarter reflected further large offer- 
ings by manufacturing companies together 


Corporate Security Issues For New Money 
{In millions of dollars] 





Manufacturing 
and mining 
i 
| Public 
Durable | Non- utilities 
goods | durable 
indus- goods 
tries indus- 
tries 








1946—Jan.-Mar..... 130 
Apr.-June.... 260 
July-Sept.... 809 110 
Oct.-Dec..... 270 











1947—Jan.-Mar..... 673 110 














1 Includes small amounts for an “All other’ group (primarily 
trade, service, finance, and air transport companies), which is not 
wn. 

Note.—Securities and Exchange Commission estimates of net 

s of new issues, except for distribution between durable 

and nondurable goods manufacturing and mining industries, which 

was prepared by the Board's Division of Research and Statistics 
on the basis of Commercial and Financial Chronicle data. 
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with large offerings by public utility com- 
panies. 

Market developments had an important 
effect on the types of security financing in 
1946. Under the impetus of a rising stock 
market during the early part of the year, 
stock offerings were numerous, and the year’s 
total of preferred and common issues equaled 
two billion dollars, the largest volume since 
1929. After the sharp decline in stock prices 
in late August and early September there 
was some shift from stock to bond financing 
and from public to private placements, but 
the total volume of new financing continued 
high. 

There has been a large number of medium- 
sized and small security issues floated during 
the past year although a few very large issues 
have accounted for the major portion of the 
total volume of financing. During the fifteen 
months January 1946-March 1947 issues of 
less than 1 million dollars each accounted 
for over half the number but only 5 per cent 
of the dollar volume of all offerings for new 
money. 

Security issues in the first quarter of 1947 
were substantially below the average volume 
in the last two quarters of 1946. This reflected 
in part at least the usual first quarter lull 
while corporations awaited the release of 
year-end audited financial statements to pre- 
sent when registering new issues with the 
Securities and Exchange Commission. Siz- 
able new issues are in prospect. Telephone 
companies are expected to obtain through the 
sale of securities the major portion of the 
funds they require to carry out their large 
expansion program. 


Business PROFITS DURING THE EXPANSION 


Aggregate corporate profits before taxes, 
according to preliminary Department of 
Commerce estimates shown in the chart, 
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were somewhat smaller in 1946 than in 1945, 
in spite of an approximately equal volume 
of business, and were subtantially less than in 
1943 and 1944. Since tax liabilities were 
much lower, however, profits after taxes in- 
creased about one-third in 1946 and were 
larger than in any previous year. With divi- 
dends only moderately larger than in the 
preceding year, the volume of current re- 
tained earnings, as was indicated earlier, rose 
by about 50 per cent. 

Net worth, which measures the financial 
interest of the owners of corporations, has 
probably increased 20-25 per cent since 1939. 
Profits before taxes in relation to net worth 
declined in 1946, continuing a decline that 
has been in process since 1943. The ratio of 
profits after taxes to net worth, however, 
rose sharply in 1946; this ratio was prob- 
ably in excess of the war peak in 1943 and 
considerably in excess of the previous peace- 
time peak. 

An important factor affecting business 
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earnings in 1946 was the reduction in tax 
liabilities. The excess profits tax was re- 
pealed and corporate normal rates reduced 
from 40 to 38 per cent, effective at the begin- 
ning of 1946. Moreover, special tax credits 
representing further adjustments of wartime 
taxes, not included in Department of Com- 
merce tax estimate for 1946, also reduced the 
1946 tax liabilities. 

Over-all annual earnings figures of ne- 
cessity obscure ‘variations in profits within 
the year, both among industries and among 
individual companies within industries. The 
first and second halves of 1946, however, were 
characterized by much different price, cost, 
and, as a result, profit conditions. In the first 
half, with selling prices still subject to control 
and with operating costs increasing, unit 
costs in many industries rose faster than unit 
prices. Moreover, because of reconversion 
problems and work stoppages in several im- 
portant industries, the over-all sales volume 
of all businesses dropped. 

In thé second half of the year, however, 
with controls removed, selling prices rose sub- 
stantially. Since there is a lag between the 
purchase of materials and sale of products, 
profits before taxes during this period in- 
cluded a sizable volume, probably several bil- 
lion dollars, of inventory profits. In addi- 
tion, total business sales increased sharply not 
only because of the price rise but also because 
reconversion and other transitional produc- 
tion difficulties had been surmounted and the 
number of work stoppages had declined to 
an unusually low level. Thus, during the 
second half of 1946, unit profit margins 
widened, reflecting rapidly rising unit selling 
prices combined with more slowly rising 
material costs, lower overhead costs per unit, 
and increased labor productivity. 

Available quarterly data on the profits after 
taxes of large corporations, as shown in the 
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table, indicate a sharp upward trend in earn- 
ings throughout the year in most broad in- 
dustry groups. The variation in profitability 


QuarTeRLy Prorits AFTER Taxes oF Lance CoRPORATIONS 


[Indexes, quarterly average for 1945 = 100] 





Manufacturing 
and mining 





Other 
— - utilities ! 
goods 
indus- 
tries 


Quarter Durable 


goods 
indus- 
tries 





1945—Jan.-Mar 132 
Apr.-June os 
—22 


12 
—40 
114 
170 

















1 Electric power and telephone companies. ; 
2 Nors.—Based on profits data which appear on p. 574 of this 
ULLETIN. 


from industry to industry was much more 
pronounced during the early months of 1946 
than at the end of the year when most indus- 
tries were experiencing unusually high levels 
of profits after taxes. Only the railroads and 
a relatively few industries manufacturing 
durable goods experienced sharp reductions 
in such profits from the year 1945 to 1946. 

Data available for about 500 individual 
large manufacturing corporations indicate 
that company-to-company variations in 1946 
profits after taxes, in terms of the percentage 
change from 1945, reflected for the most part 
industrial differences rather than any wide 
difference of profits experience among com- 
panies within a given industry. Within most 
industries the variation was scattered around 
a high rate of increase in earnings from 


1945 to 1946. 


CONCLUSION 


In the first quarter of 1947 the volume of 
business activity rose further, profits in many 
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lines were above the high end-of-1946 levels, 
and further expenditures were made on busi- 
ness assets, principally inventories, plant, and 
equipment. There are indications, however, 
that business investment of some types and 
in some areas is leveling off or declining. 

Although the postwar expenditure plans 
of many companies in durable goods manu- 
facturing and public utility industries indi- 
cate continued large plant and equipment ex- 
penditures throughout 1947, the programs of 
many other industries are nearing comple- 
tion or are being deferred. A slackened 
growth, or possibly even a decline, in total 
business expenditures on new plant and 
equipment during coming months may 
therefore be expected. 

In many lines new and outstanding orders 
for products are leveling off, and the rate of 
inventory accumulation is declining, even 
though the current over-all relationship of 
inventories to sales is still below what was 
considered normal in prewar years. Further 
voluntary inventory accumulation will be 
more selective; if metals and other basic raw 
materials now in short supply become avail- 
able in sufficient quantity, some additional 
accumulation of these materials is probable. 
Should sales fall markedly below current re- 
ceipts of goods, the resulting involuntary ac- 
cumulation of inventories at present high 
prices would have serious implications for 
future business developments. 

Of major importance for aggregate busi- 
ness sales during the coming months is the 
prospective level of consumer and export de- 
mands for which trends may change from 
those prevailing in late 1946. Current con- 
sumer demands in some lines, especially at 
the retail distribution level, are not as strong 
as in 1946. Demands for goods for export, 
however, are likely to remain substantial 


throughout 1947. If, at prevailing prices, the 
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over-all level of demand should prove inade- 
quate for the supply of goods and services cur- 
rently being produced, and if aggregate sales 
volume should decrease materially from its 
present level, many businesses would experi- 
ence an adverse change in financial position 
and would consequently make substantial 
alterations in investment programs. 

In looking ahead it should be recognized 
that lower taxes, a large volume of operations, 
and rising prices have been the crucial ele- 
ments in the recent business financial situa- 
tion and in the increase in business profits 


after taxes. This increase in profits has been 
relatively greater than that in other income 
shares. A reduction, even though moderate, 
in the volume of operations and in prices 
from present levels would result similarly in 
a greater relative decline in business profits 
than in other income shares. If, however, 
business receipts remain large in consequence 
of a continued high, or rising, level of prices, 
their distribution as between profits and other 
income shares would have an important 
bearing upon the maintenance of a high level 
of employment. 





FEDERAL RESERVE CHARTS ON CONSUMER CREDIT 


The Board of Governors of the Federal Reserve 
System now has available for distribution a Chart 
Book on Consumer Credit. The book contains 19 
charts showing consumer credit by major parts and 
related data compiled by the Board and other 
agencies. These charts contain information avail- 
able as of April 15, 1947, and provide space for 
plotting data through 1948. 
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Each month the Federal Reserve Buttetin will 
include a table of data for bringing the charts up to 
date. See page 600 of this issue. 

The price of the Chart Book is 50 cents per copy. 
In group orders of ten or more copies for single 
shipment, there is a special price of 35 cents each. 
Orders for copies should be sent to the Division of 
Administrative Services, Board of Governors of the 
Federal Reserve System, Washington 25, D. C. 





TERM LENDING TO BUSINESS BY COMMERCIAL BANKS IN 1946! 


. 


by 


Duncan McC. HoirHausen 


One of the most significant developments in 
banking during recent years has been the expand- 
ing use of the term loan to finance the medium- 
and longer-term credit and capital needs of busi- 
ness. A term loan as defined in this article covers 
loans to business with a maturity at time of making 
of more than one year. Under this criterion, all 
business loans at member banks having an original 
maturity in excess of 12 months are regarded as 
term loans whether or not they are secured or un- 
secured and irrespective of the borrower’s pur- 
pose in obtaining the loan. 

The most common feature of term loans is a plan 
for serial or instalment repayments under a pre- 
determined schedule. The larger term loan is fre- 
quently unsecured and is made under an agree- 
ment which sets forth the arrangements and under- 
standings between the borrower and lender at the 
time of the loan. The term loan agreement is 
based in part upon a careful analysis of the bor- 
rower’s operations and financial position, including 
an estimate of his probable earnings and the pros- 
pects of the industry in which he is engaged. The 
purpose of the analysis and of the agreement ac- 
companying the loan is, of course, to set the con- 
ditions of the financing acceptable to both borrower 
and lender and to minimize the credit risk of the 


of banks is the 
the nation-wide 


1This article dealing with the term ates 
second in a series covering the results o 
sample survey of business loans outstanding as of Nov. 20, 


1946. The survey was conducted by the Board of Governors 
of the Federal Reserve System and the Federal Reserve Banks. 
The first article of this series, published in the March Federal 
Reserve BULLETIN, summarized the over-all results of the 
survey, such as the estimated volume of business loans at 
member banks, the types and sizes of businesses served, and 
the classes of banks extending business credit. See Albert R. 
Koch, “Business Loans of Member Banks,’’ Federal Reserve 
Butietin, March 1947. In addition, the size of the sample, 
the method for estimating totals shown, and questionnaire de- 
tails were described. 

Su uent articles, which deal with special phases of bank 
loans to business, such as types of security for loans, interest 
rates charged, and loans to small business, will appear in forth- 
coming issues of the BuLLeTin. 

The survey of bank loans to industrial and commercial busi- 
nesses, on which this article is based, was planned by the 
Board’s Division of Research and Statistics in consultation with 
the Board’s Divisions of Bank Operations and of Examinations, 
the Federal Reserve Banks, and other interested agencies. The 
information was collected and compiled into district totals at 
the Reserve Banks and national totals were prepared at the 
Board’s offices. 

Supervision of the survey, analysis of results, and prepara- 
tion of articles are under the general direction of Ralph A 
Young, Assistant Director of the Division of Research and 
Statistics. Richard Youngdahl, of the Division, has n 
largely responsible for the supervision of the collection and 
tabulation of information. 


498 


lender. The smaller term loan is often arranged to 
finance expenditures on equipment or facilities that 
in turn are pledged as collateral for the loan, but 
the loan so secured may also be for working capital 
purposes. While the practice is not yet widespread, 
many smaller term loans are likewise arranged 
under special loan agreements. Term loan arrange- 
ments differ considerably as between borrowers be- 
cause the loan plan is adapted to financing the 
diversified needs of borrowers. 


SuMMarY OF RESULTs 


During 1946 the term loans of member banks 
were an important factor in business credit supply. 
Close to the end of the year member banks held 
an estimated 144,000 term loans amounting to 4.6 
billion dollars. Thus loans with an original ma- 
turity of more than one year accounted for one-fifth 
of the number and one-third of the dollar amount 
of all member bank loans outstanding to business 
concerns. This volume of outstanding term credit 
to business concerns, as estimated from the results 
of the nation-wide sample survey of commercial 
bank business loans outstanding on November 20, 
1946, was probably at least double the prewar vol- 
ume of term loans. 

Term loans made during the 12 months prior 
to the date of the survey accounted for three- 
fourths of the number and two-thirds of the 
volume of all term loans outstanding on November 
20, 1946. This was a period when total business 
loans increased sharply, accompanying a rapid ex- 
pansion in business assets, particularly of such cur- 
rent assets as receivables and inventories. The 
expansion of bank loans over these months was 
largely the result of the short-term credit needs of 
business. Since the number and amount of term 
loan disbursements increased considerably, it is 
evident that the medium-term credit needs of busi- 
ness were likewise substantial during this period. 
Between May and October 1946, member banks 
disbursed an average of 300 million dollars per 
month on term loans, or at a rate of 3.6 billion 
annually. It is possible that price disturbances and 


weaknesses in the securities markets in the last half 
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of 1946 brought to banks some business credit de- 
mands that under more favorable securities market 
conditions would have been satisfied through in- 
vestment banking channels. A concurrent increase 
in private placements of corporate notes and bond 
issues with insurance companies was reported dur- 
ing this period. 

Of the 4.6 billion dollars of member bank term 
loans outstanding near the end of 1946, final pay- 
ments on approximately one-half will be due by the 
end of 1951. The loans thus maturing include four- 
fifths of the total number of term loans outstand- 


Taste | 


Term Loans or Memser Banxs To Business, NovemsBer 20, 
1946, sy YEAR oF Fina Payment 











[Estimates of outstanding loans] 
Percentage 
Amount | Number . ; 
Year loan or final | of loans!| of loans distribution 
instalment matures (In (in 
millions) | thousands) Amount | Namber 
Loans past due........ $ 13 0.8 0.3 0.6 
Loans with final pay- 
ment due in: 

0 a 32 2.7 0.7 1.9 
Gs a8 5 Sdind ob 437 39.0 9.6 27.0 
re # kine -0ebe's did 460 32.6 10.1 22.6 
Sens cob bbe eNSs 326 19.1 7.2 13.2 
I xis ashen lla cae 454 10.0 10.0 6.9 
Ee 577 14.4 12.7 9.9 
Se Gasectvisdee 261 4.3 5.7 3.0 
RESTS 327 3.1 7.2 2.1 
gt BARS re: 214 2.8 4.7 1.9 
$9GS. cocscccceces 691 4.3 15.2 2.9 
oe 675 9.7 14.8 6.7 
1957 or later...... 90 1.7 2.0 1.2 
All term loans. . .|$4,558 144.4 100.0 100.0 




















1 Balances outstanding Nov. 20, 1946 on loans whose final pay- 
ment falls due in the year indicated. 

Note.—Detailed figures may not add to totals because of 
rounding. 


ing. Within this five-year period, instalment repay- 
ments will also have been made in substantial 
volume on term loans having a last instalment due 
after 1951. No more than 2 per cent of the number 
of loans outstanding at the date of the survey will 
mature in more than 10 years. A distribution of 
term loans by date of final payment is presented in 
Table 1. The number and amount of term loans 
past due and unpaid as of November 20, 1946 was 
negligible. 

Manufacturing and mining concerns accounted 
for over one-half the amount but no more than one- 
seventh of the number of term loans outstanding 
near the end of 1946. The industrial groups in- 


May 1947 


TERM LENDING TO BUSINESS BY COMMERCIAL BANKS IN 1946 








cluding producers of metal products and manufac- 
turers of petroleum, chemical, and rubber products 
were important term borrowers. Retail trade bor- 
rowers, although indebted for almost three-fifths of 
the number of term loans outstanding, owed only 
one-tenth of the total amount. Term loans were an 
important source of funds for public utilities and 
transportation companies (including the airlines). 

Relatively new businesses, that is, those organ- 
ized since 1942, accounted for a significant pro- 
portion of the number of term loans. Over one- 
half the term credit made available by banks to the 
smallest business establishments was to relatively 
new concerns. 

The term loan is a well-established and accepted 
type of credit for small as well as large businesses. 
Business enterprises with less than $250,000 of 
assets had outstanding an estimated 133,000 term 
loans or 90 per cent of the total number of member 
bank term loans to business. Large business estab- 
lishments, particularly those having assets of 5 mil- 
lion dollars or more each, accounted for the major 
proportion of the dollar amount of term borrowing 
from member banks. 

The largest business concerns obtained a greater 
proportion of their bank funds on a term 
basis (over one year) than did smaller business 
establishments. Approximately one-half of the total 
bank borrowings of concerns with assets of 5 mil- 
lion dollars or more were term loans. For smaller 
businesses, with the exception of the very small 
establishments with assets of less than $50,000, the 
corresponding proportion was no more than one- 
fifth. It is noteworthy that the very small business 
concerns obtained one-third of their bank borrow- 
ings on a term basis. 

The spread of term loan usage to small business 
establishments in recent years has had its counter- 
part in the extent to which smaller banks make 
loans on a term basis. In the very smallest size-of- 
bank classification (deposits under 2 million dollars 
each) as many as one-half of all banks had out- 
standing term loans. Almost three-fourths of all 
member banks had term loans outstanding to busi- 
ness on the date of the survey. 

Member banks in the Federal Reserve districts 
of the two largest financial centers in the United 
States—New York and Chicago—held three-fifths 
of the estimated total dollar amount of term loans 
outstanding at all member banks. Large banks in 
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these two districts lent heavily to industries outside 
their own districts, often in cooperation with cor- 
respondent banks. Banks in the San Francisco 
District were especially active in using the term 
loan to finance local business activity. In other dis- 
tricts where term lending was local in character 
there was considerable variation in the volume of 
term lending relative to total bank loans to ‘busi- 
ness. 

The proportion of outstanding term loans that 
represented credits in cooperation with banks or 
other lending institutions appears to have been con- 
siderably smaller in 1946 than it was before the 
war. Approximately one-third of the amount of all 
term loans outstanding near the close of 1946 rep- 
resented participating credits as compared with at 
least one-half in 1940. This smaller proportion of 
term loans involving participation of other lenders, 
however, probably represented joint arrangements 
between a larger number of banks than formerly; 
it also represented an absolute dollar amount of 
term loans much the same as in 1940 since the total 
of all term loans doubled in this period. The 
proportion of outstanding term credits made by 
banks in cooperation with agencies of the Fed- 
eral Government, including the Reconstruction 
Finance Corporation and Federal Reserve Banks, 
was nominal, amounting to 63 million dollars out of 
a total 4.6 billion dollars. Such loans were made 
to businesses in all size groups and probably would 
not have been arranged in the amounts obtained 
without the participation of these agencies. 

Term loans appear to be an outgrowth of and, 
in some cases, a substitute for, two types of bank 
earning assets that are considerably less important 
today than they were 20 years ago. One is the 
short-term loan made with an informal under- 
standing that it will be renewable as long as the 
borrower maintains a satisfactory credit standing. 
The other is the corporate bond or debenture 
held by banks as investments. Term loans, made 
under prescribed repayment plans, are generally 
sounder assets than short-term notes made with the 
expectation that they would be renewable at ma- 
turity or than long-term corporate bonds or de- 
bentures repayable in lump sum at maturity. Al- 
though the amortization feature does not protect 
the lender from the fundamental credit weaknesses 
of a particular borrower, it does require advance 
planning of payments on the borrower’s part and 
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helps to maintain active turnover of the bank’s loan 
assets. 

The characteristics of term loans, such as security 
taken, maturity, repayment basis, and interest 
charges, depend in large part upon the size of 
loan granted (closely related to size of borrower), 
and, secondly, upon the type of business borrowing 
the funds. 

At least 90 per cent of the term loans made dur- 
ing 1946 were small in size, averaging $3,700. The 
small term loan is typically secured by real estate 
or a chattel mortgage on equipment. It is repay- 
able on an equal instalment basis and matures 
within five years. The interest charges are about 
double those for very large loans. An interesting 
developmeht in the extension of small term loans 
has been the increasing use of the loan agreement 
by which the borrower covenants to follow certain 
prescribed policies as noted below for large loans. 

The large term loan is most frequently an un- 
secured note accompanied by a term loan agree- 
ment. The lender relies upon the general financial 
strength and earning prospects of the borrower. 
The agreement usually restricts the pledging of 
fixed assets by the borrower, limits any other long- 
term borrowing while the term loan is in effect, 
and requires that the borrower maintain certain 
liquidity standards as well as provide the lender 
with periodic financial statements. Sometimes there 
is provision for lump-sum payment at maturity, 
but more often the loan takes the form of a group 
of serial notes maturing at different dates or a 
single note amortized on an instalment basis. A 
considerable number of these large term loans are 
made by groups of participating banks; insurance 
companies may be members of a group and take up 
the longer maturities, such as those coming due in 
more than 10 and in cases more than 15 years. 

The revolving credit arrangement, whereby the 
borrowing business acquires the right to borrow a 
specified maximum amount for a stated period of 
time (usually one to three years), is a form of term 
loan not fully covered by the survey. Under this 
plan amounts borrowed on the line of credit are 
evidenced by individual notes, in most cases of 
shorter term than the period of commitment, and a 
commitment fee is paid by the borrower to the 
bank on any unused portion of the maximum 
amount that the lending institution obligates itself 
to make available. As the notes mature they can be 
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replaced by new notes. To the extent that notes 
maturing within one year were issued under re- 
volving credit arrangements, they were not included 
as term loans in this survey. 

One interesting trend in term lending during 
1946 has been the development of a revolving credit 
agreement with provision for conversion to a term 
loan basis upon the termination of the period of 
the bank’s commitment to lend a stipulated sum. 
Under this arrangement the note or notes due for 
payment at the end of the commitment period may 
be converted to a term loan. If the borrower con- 
verts to a term loan, he uses the proceeds to cancel 
the old obligation, and generally repays the new loan 
in 3 to 10 years under a prescribed repayment plan. 

Where a considerable period of time may elapse 
between the negotiation of the term credit arrange- 
ment and the disbursement of funds to the bor- 
rower, it is customary to cover the stand-by period 
with a firm commitment by the bank to advance 
the funds when called upon. Usually a commission 
fee is charged by the bank for this commitment 
period. Firm commitments for which a fee is 
charged also arise where a bank arranges to make 
advances from time to time until a date when all of 
the funds that the borrower intends to borrow under 
the agreement have been advanced and the term 
loan arrangement goes into effect.? 

According to the survey results, the total volume 
of member bank funds available to borrowers under 
commitments where the borrower was paying a com- 
mitment fee amounted to 2 billion dollars as of 
November 20, 1946. Of this sum about one-third 
had already been drawn down. While .a consider- 
able proportion of the funds under such commit- 
ments was probably for conventional term loans, a 
sizable amount was likely accounted for by various 
revolving credit arrangements not included as term 
credit in this survey. 


Type or Borrower Ustnc Term Loans 


As a method of obtaining medium- and longer- 
term credit, term loans by banks are a source 
of funds for many different types of business 
enterprise. In recent years business establishments 
have indicated an increasing preference for medium- 


*A statement describing the development and. use of the 
stand-by credit as a method of lending by banks is gives 
George Champion in the Report of the Committee on B 
Credit Practices (Proceedings of the Thirty-Fifth Annual Con- 
vention, Association of Reserve City Bankers, 1946), pp. 29-36. 
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term credit as compared to short-term credit. The 
possibility of default on short-term loans (normally 
renewable) when repayment is accelerated during 
periods of sharp business contraction, encouraged 
the desire for medium-term credit repayable over 
a period of several years on an instalment basis.* 
In addition, developments beginning with the ter- 
mination of warfare in the European Theatre and 
accelerating after V-J Day stimulated the widespread 
use of the term loan. Metal product manufacturers 
and many other war contractors were in need of 
medium-term funds for reconversion, and replace- 
ment purposes. Individuals organizing the nu- 
merous new retail and service establishments, in- 
cluding members of the medical professions who 
were equipping offices after military service, needed 
small credit advances. New but small truck- 
ing concerns were also in need of funds. Rapidly 
expanding industries, such as commercial airlines, 
required substantial sums to finance equipment 
purchases and hangar installations. 

Manufacturing and mining concerns were in- 
debted for slightly more than one-half of the 4.6 
billion dollars of business term loans outstanding at 
member banks on November 20, 1946. As Table ? 
shows, however, these concerns represented only 
one-seventh of the total number of term borrowers. 
Retail trade enterprises accounted for the largest 
proportion of the total number of term loans or 
nearly two-fifths of the 144,000 outstanding. These 
loans to retailers were small in size and amounted 
to one-tenth of the total dollar amount of term 
loans outstanding. Service establishments also ac- 
counted for a sizable number of term loans and for 
a small proportion of the total dollar amount out- 
standing. Public utilities (including transportation 
companies) were important users of term loans. 
Their notes payable to banks on a term basis, used 
in substantial part for refunding purposes, included 
one-fifth of the dollar volume and one-eighth of the 
number of term loans. The wholesale trades and 
sales finance companies, which customarily rely very 
heavily on short-term borrowing, were responsible 
for only a small fraction of either volume or number 
of term loans. 

Of the broad industrial groups, public utilities 
showed the largest proportion of term loans rela- 
of heniuess qommeta tor entpepsl Sapetion. te, venatt. yaten, oe 


Neil H. Jacoby and Raymond J. Saulnier, Business Finance end 
Banking (National Bureau of Economic Research, 1947). 
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Term Loans or MemsBer Banks To Business, Novemser 20, 1946, sy Business oF BoRROWER 


{Estimates of outstanding loans] 





Amount 
of loans 
(in (in 


As a percentage of all 
loans to each 
business group! 
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of loans 
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1 All loans include member bank loans to business with pay of one year or less as well as term loans. 


2 Includes a smal! amount and number of loans unclassified by business of borr 


Trower. 


Note.—Detailed figures may not add to totals because of rounding. 


tive to their total bank borrowings (three-fourths) 
and manufacturing and mining concerns the next 
largest (two-fifths). Within manufacturing and 
mining, there was wide variation in the relative use 
of term loans as a type of bank credit. They 
amounted to three-fourths of total borrowings in 
the petroleum, coal, chemicals, and rubber group, 
and to one-fourth in the food, liquor, and tobacco, 
and the textile groups. 

Size of borrower. The importance of the large 
business enterprise in the dollar volume of bank 
term lending is shown in Table 3, which indicates 
that two-thirds of the amount of all term loans out- 
standing on the date of the survey were to con- 
cerns with total assets of 5 million dollars or more. 
Within this group, manufacturing and mining com- 
panies and public utilities accounted for practically 
all of the term borrowing (2.6 billion of the total of 
3 billion). 

The bank loan with a maturity of more than one 
year has become increasingly available to medium- 
and small-size enterprises. At the time of the survey 
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98 per cent of the number of member bank term 
loans represented advances to enterprises having 
assets of less than 5 million dollars. That the vast 
majority of term loans are extended to small busi- 
ness is further emphasized by the fact that enter- 
prises having assets of less than $250,000 accounted 
for 90 per cent of the number of term loans out- 
standing or about 133,000. Although these loans 
amounted to no more than one-sixth of the dollar 
amount of term loans outstanding, the term loan is 
a well-established and accepted type of tramsac- 
tion for making credit available to small businesses. 
While loans to all such businesses were not a large 
proportion of total term loans outstanding, their 
relative importance to individual small concerns was 
probably high because alternative financial sources 
for long-term credit are not readily available to 
these enterprises. 

As Table 3 makes clear, however, term borrow- 
ing has not become equally prevalent among all 
sizes of borrowers. The lower half of this table in- 
dicates the percentage of all business borrowings 
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Taste 3 


Term Loans oF MEMBER Banks To Business, NovEMBER 20, 1946, sy Business AND S1zE oF BoRROWER 


(Estimates of outstanding loans] 





Size of borrower 
(Total assets, in thousands of dollars) 


Size of borrower 
(Total assets, in thousands of dollars) 





Business of borrower 


50-— 
250 


250-— 


Under 
50 750 














5,000 
and 
over 


750- 
5,000 


50- 
250 


250- 
750 


750- 


5,000 
and 5,000 


Under 
over so 














Amount of term loans, in 


millions 


Number of term loans, in thousands 





$ 82 $ 31 
26 


48 
95 95 
33 31 


52 16 
79 38 


Retail trade 

Wholesale trade 

Manufacturing and mining 

Public utilities (including trans- 
portation companies) 


All other 


$ 21 ls 128 
36 91 
308 | 1,824 
70 768 
69 


30 
57 





$388 $237 


All term borrowers ! 








$522 





As a percentage of 


to each business-size group * 





Retail trade 

Wholesale trade............... 

Manufacturing and mining 

Public utilities (including trans- 
portation companies) . =: 

24. 


29. 


24. 


All other 


All term borrowers ! 34. 















































1 Excludes a small amount of loans unclassified by business and size of borrower. 


2 Less than 50. 


+ All loans include member bank loans to business with original maturities of one year or less as well as term loans. 
Note.—Detailed figures may not add to totals because of rounding. 


from banks that is in the form of term loans, both 
by number and dollar amounts. Two-fifths of the 
number and one-half of the amount of total bank 
borrowings of concerns with assets of 5 million dol- 
lars or above were term loans. For businesses 
with assets from $50,000 to 5 million dollars no 
more than one-seventh of the number and one-fifth 
of the amount of their bank credit was term credit, 
and it would appear that the smaller the size of the 
borrower within this group the less frequently term 
credit was used. Very small business establish- 
ments (assets under $50,000), however, had one- 
quarter of the number and somewhat more of the 
volume of their bank borrowings on a term basis. 
It is noteworthy that term loans were such a 
high proportion of total loans to very small busi- 
nesses. Outstanding term loans to these concerns, 
the majority of which were retail and service estab- 
lishments, were of small average size—about $3,500. 
It is likely that a substantial volume of this type of 
lending to business was done through personal loan 
or consumer credit departments of banks. 
Businesses organized after 1942. On the date of 
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the survey, more than a third of the amount and 
number of term: loans outstanding at member 
banks to small enterprises (assets under $250,000) 
were to businesses organized after 1942. As Table 
4 indicates, the proportion was especially high— 
54 per cent of the number and 48 per cent of the 
dollar volume—in the case of such borrowers 
having less than $50,000 of assets. Predominant 
in number among these newly organized borrowers 
were retailers and service establishments. Term 
loans to relatively new enterprises were much less 
important in volume and number for businesses 
with total assets of $250,000 or more. This is rea- 
sonable since most new businesses are very small 
establishments and not many of them would have 
expanded into medium-size or large units between 
1943 and the end of 1946. 

Businesses organized since 1942 accounted for a 
larger proportion of the total number of term loans 
outstanding than their numerical weight in the 
total business population would suggest. It is 
estimated that these new firms made up about one- 
quarter of the total business population at the time 
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TasLe 4 


Term Loans or MemBer Banks To Business, NovemMBer 20, 
1946, spy Size anp Date or OrGANIZATION OF BoRROWER 


[Estimates of outstanding loans] 


Taare 5 


Term Loans oF MEMBER Banks To Business, NoveMBER 20, 
1946, sy Business AND CorPoRATE STATUS OF BoRROWER 


{Estimates of outstanding loans] 





Size of borrower 
(Total assets, in 
thousands of 
dollars) 


After 
1942 


1942 or 
before 


After 
1942 








of loans 





Percentage distribu- 
tion within each 
business group 








All borrowers ! 








of loans 





Percentage distribu- 
tion within each 
business group 


In thousands 





54.1 
20.1 
? . i 10.1 
750-S,000....... : 4.6 
5,000 and over... , 2.0 


44.0 





All borrowers ! 79.5 











1 Excludes a small amount of loans unclassified by size and date 
of organization of borrower. 

Note.—Detailed figures may not add to totals because of 
rounding. 


of the survey and accounted for over two-fifths of 
the number of term loans outstanding. Of the 
142,000 term loans classified as to whether or not 
the borrower was in business in 1942, it is estimated 
that as many as 62,000 were to relatively new con- 
cerns. It is shown in Table 4, however, that these 
same loans were a relatively small part of the dollar 
volume of all term loans; they amounted to less 
than one-tenth of the 4.6 billion dollars outstand- 
ing on November 20, 1946. 

Corporate status of business. The larger dollar 
volume of term loans outstanding near the end of 
1946 was to corporations but the greater number of 
these loans was to unincorporated establishments. 
The corporate form of organization is especially 
frequent in manufacturing and the public utilities 
(including transportation), where the amount of 
term lending was greatest. Even in these groups, 
however, a large proportion of the number of term 
loans was to unincorporated borrowers. For all 
term loans outstanding on the date of the survey, 
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Unincor- 
porated 


Incor- 
porated 


Unincor- 
porated 


Incor- 


Business of borrower porated 











of loans 





Percentage dis- 

tribution within 

each business 
group 





52. 
c 29. 
Manufacturing and mining, ‘ 9. 
Food, liquor, and tobacco 366 
Metals and meta! prod- 


All other manufacturing 
and mining 

Public utilities (including 

= py oR com pa- 


51. 
59. 





All term borrowers!... . 81. 











of loans 





Percentage dis- 
Se thensends tribution within 





Retail trade 

Wholesale trade... Wik 

Manufacturing and mining. 
Food, liquor, and tobacco 
Metals and metal prod- 


Petroleum, coal, chem- 
icals, and rubber 
All other manufacturing 
and mining aed 
Public utilities (including 
transportation compa- 
nies) : 12. J , 
Services : 22. : 92.5 
All other 15. . 82. 


All term borrowers'....{ 23. 120. ‘ 83. 




















1 Excludes a small ‘amount of loans unclassified by business and 
corporate status of borrower. 

Notre.—Detailed figures may not add to totals because of 
rounding. 


Table 5 indicates that 82 per cent of the volume 
was corporate borrowing, while 84 per cent of the 
number was noncorporate borrowing. 


CHARACTERISTICS OF TERM LOoANs 


Traditional methods of credit appraisal and the 
form of credit instrument ‘ised by banks in ad- 
vancing 30-, 60-, and 90-day notes to businesses are 
not adequate for term loan transactions. The term 
loan is a specialized type of lending designed to fit 
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the particular needs and requirements of individual 
borrowers. The average term loan does not mature 
for several years from time of making and com- 
mercial banks extending this type of credit must 
place considerable emphasis on the financial and 
industrial prospects of the borrower. Among the 
major items to be considered are future earning 
power, ability to meet scheduled payments, ability 
to maintain a prudent level of liquidity for oper- 
ating purposes, continuity of management, existing 
and future competitive position within the indus- 
try, and assurance that assets will not be pledged 
to the detriment of the term loan creditor. Less 
emphasis is given to the debtor’s ability. to retire 
debt from sales receipts over a period of a few 
months and to his short-run liquidity and working 
capital position. Because of these features of term 
credit, loans are often covered by an agreement 
under which the borrower covenants to follow pre- 
scribed financial policies. 

Term loan characteristics thus differ substantially 
from those of loans maturing within one year. 
The differences relate to repayment method, nature 
of security, interest charges, and type of loan agree- 
ment. Term loan agreements usually provide for 
maintenance of a standard current position by the 
debtor, limit other long-term indebtedness, assure 
provision to the lender of adequate financial in- 
formation on the borrower's affairs, require accel- 
eration of debt retirement under certain conditions, 
and deal with other matters relevant in particular 
cases. The following sections present the informa- 
tion about term loan characteristics provided by the 
commercial and industrial loan survey. 

Size of loan. About 90 per cent of all term loans 
made in 1946 were for amounts less than $25,000. 
In the 12 months prior to the survey there were 
roughly 107,000 of such loans made and they 
totaled only 400 million dollars or about 13 per cent 
of the estimated amount of all term loans made by 
member banks to business during the year. These 
loans, which were extended primarily to business 
establishments with less than $250,000 of assets, 
averaged $3,700 in size. 

Less than one-tenth of the number and amount 
of term loans made in the 12-month period pre- 
ceding the survey varied in size from $25,000 to 
$99,999. The borrowers to whom these loans were 
made were not concentrated in either the small 
or the large size groups of business concerns. 
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Approximately 4,300 of the term loans closed 
during 1946 were for amounts of $100,000 or 
above. They totaled 2.5 billion dollars, or almost 
four-fifths of the total amount of all term disburse- 
ments by member banks. For the most part loans 
of this large size were made to business enterprises 
with assets of $750,000 or more. 

The size distribution of term loans given in 
Table 6 is based on loans outstanding on Novem- 
ber 20, 1946 but made in the preceding 12 months. 
Thus, except for repayments during the year, 
the size-of-loan figures represent the original 
amounts of term loans made by member banks in 
1946. 


TasLe 6 


Term Loans Mave sy MEMBER Banks To Business, 
NoveMBER 1945—Novemser 1946, sy Size or Loan? 





Number 
of loans 


Amount 
of loans 
made 
(In 
millions) 


Size of loan distribution 
(In dollars) 





(In 
thousands)| Amount | Number 





— ee ee 
—— be 


PwWONK NOW 
Co] ADF UR 1000 


-_ 
< 
ao 








r-) SONKNENRASHOS 
Cl axncoocontawe 


— 
— 


100.0 


— 














1 Estimates of term loans made from Nov. 1, 1945 through Nov. 20, 
1946 and outstanding on the latter date; excludes that portion 
of term loans made during this period but paid in full or in part 
before the date of the survey. 

Note.—Detailed figures may not add to totals because of 
rounding. 


Original term of loan. The maturity at time of 
making of about one-fifth of the number of term 
loans arranged during 1946 was over five years. 
Such loans numbered approximately 25,000 and 
accounted for slightly more than one-half the total 
amount of term loans made. 

Banks with total deposits of 500 million dollars 
or more extended a higher proportion of the 
total amount of term loans for periods of over five 
years than did banks of any other size. Loans to 
petroleum companies and public utilities accounted 
for a large volume of long-maturity loans for 
this size of bank. In the financing of food, liquor, 
and tobacco manufacturers, a considerable volume 
ofloans was also extended with final maturities of 
more than five years. 
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Repayment provisions. An overwhelming ma- 
jority of all term loans outstanding near the end 
of 1946 were repayable on an equal instalment 
basis. Some 84 per cent of the number of term 
borrowers were repaying their notes on an equal 
instalment basis; these loans accounted for 43 per 
cent of the total volume of term lending outstand- 
ing. In general, the term loans to retail trade and 
service establishments had equal instalment repay- 
ment provisions. Single-payment notes and un- 
equal instalment repayment notes each accounted 
for nearly 20 per cent of the volume of term loans 


outstanding but only 7 and 6 per cent respectively 
of the number. Single-payment notes were im- 
portant in the construction and the food, liquor, 
and tobacco industries. In this latter group, a 
number of the single-payment notes possibly orig- 
inated in connection with revolving credit arrange- 
ments. Loans repaid in unequal instalments, prob- 
ably “balloon” type notes with large final payments, 
were relatively more important in petroleum lend- 
ing than in any other type of business credit. 
The nature of security. Some type of security 
was held by commercial banks in the case of 82 


TaBLe 7 


Term Loans of MEMBER Banks To Business, NoveMBER 20, 1946, By Type or SecuRITY AND S1zE oF BoRROWER 


[Estimates of outstanding loans] 





| | 


All 


| Size of borrower 
{| (Total assets, in thousands of dollars) 


Size of borrower 
(Total assets, in thousands of dollars) 








Type of security hor. 


rowers')| Under 50- 
| 50 250 


250- 
750 





5,000 
and 
over 


5,000 
and 
over 


750- 
5,000 


50- 
250 


250- 
750 


750— 


Under 
5,000 50 

















Amount of loans, in millions 


Number of loans, in thousands 





$ 31 $ 48 
357 190 


$ 44 
310 


19. 


$222 2.6 0. 
299 85. 4. 


21.6 





| 
| 354 
| 
| 


Secured: 
Endorsed and co-maker. 
Inventory 
Equipment 
Plant and other real estate. . 

Stocks and bonds......... } 
Accounts receivable, assign- 
ment of claims, life insur- 


12 
3 


164 
8 


Oil runs...........--+ 
Government participation or 





Other security. 


24.2 


ococe 





=o oS 


= 





Percentage distribution of all loans 





20.1 
79.9 


18.1 
81.9 


76.7% 
23.3 


18.4 
81.6 





All term loans'.. 100.0 


100.0 | 100.0 || 100.0 





Percentage distribution of all secured term 





Secured: 

Endorsed and co-maker...... 6 
Inventory al oe wera a, | i ‘ 6. 
Equipment.... 2 21. 
Plant and other real estate...| 31. y ‘ 38. 
Stocks and bonds | 3. 4 
Accounts receivable, assign- 

ment of claims, life insur- 


l} 
} 
3.4 || 7.0 
Other security ‘ | . 0.2 











100. 











All secured term loans. .. 100.0 || 100.0 | 100.0 











100.0 




















1 Excludes a small amount of loans not classified by type of security and size of borrower. 


2 Less than 50. 


Note.—Detailed figures may not add to totals because of rounding. 
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per cent of the total number of term loans outstand- 
ing on November 20, 1946. Although the un- 
secured loans outstanding were relatively small in 
number, their average size was considerably larger 
than the secured type and they made up 59 per cent 
of the total dollar amount. The most important 
types of security used were plant or other real 
estate, chattel mortgages (particularly on equip- 
ment), and stocks and bonds including securities 
of affiliated companies. These three types of security 
were used for 72 per cent of the volume of secured 
loans. 

Small businesses most often pledged real estate 
or equipment as security for their term loans. 
These two types of security, as Table 7 shows, 
accounted for over four-fifths of the number and 
amount of secured term loans to business enter- 
prises with assets of less than $250,000 each. 

The term loans of large business establishments 
were primarily unsecured. Three-fourths of the 
amount of term loans outstanding to businesses 
with assets of 5 million dollars or more was 
unsecured; a sizable proportion of the loans to con- 
cerns with assets of $250,000 to $750,000 was also 
unsecured. 

Where term loans to large businesses were 


secured, the types of security pledged differed con- 
siderably from the security advanced by the small 
business concern except for chattel mortgages or 


assignments of title on equipment. Equipment 
items accounted for almost one-half the number 
of secured term loans of the largest businesses. 
Large businesses frequently financed the purchase 
of machinery and equipment such as .commercial 
refrigeration and air conditioning, printing, textile, 
and other plant machinery, airplanes and other 
transportation equipment, and hotel furnishings, 
by a term loan repayable on an instalment basis and 
secured by the item purchased, Stocks and bonds, 
particularly those of affiliated companies, were a 
relatively important type of security for large 
business enterprises. These same concerns, how- 
ever, rarely pledged real estate as collateral for a 
term loan. 

The extent to which banks of various sizes made 
use of the secured loan in financing business reflects, 
of course, the character of the medium- and long- 
term credit market to which they cater. Only 28 
per cent of the term loans of the largest banks were 
secured. Stocks and bonds were the collateral for 


May 1947 


31 per cent of these loans, and chattel mortgages 
or real estate for another 30 per cent. A little over 
10 per cent of the volume of secured loans of the 
largest banks were oil production loans commonly 
termed “oil run” loans. 

In the case of banks with deposits of less than 
10 million dollars each, about 90 per cent of the 
volume of term loans was secured. These advances 
were primarily loans to retail and service establish- 
ments, and were secured by either real estate or 
chattel mortgages on equipment. The smaller the 
bank the more important were chattel and real 
estate mortgages as types of security. 

The largest volume of loans participated in or 
guaranteed by the Federal Government was re- 
ported by banks with 10 to 100 million dollars of 
total deposits. As much as 8 per cent of their 
outstanding term loans was guaranteed or par- 
ticipated in by the Government. 

Interest charges. Interest on an individual term 
loan is usually at a flat per annum rate applicable 
to the entire period of the loan. A graduated 
schedule with lower rates on the shorter instal- 
ments, however, is adopted in some cases, par- 
ticularly in connection with the large term loan. 
The large term loan may also provide that the 
interest rate charged will maintain a constant dif- 
ferential above the rediscount rate at the Federal 
Reserve Bank of the lending bank’s district. Thus, 
if the Reserve Bank rediscount rate is raised, the 
interest rate charged on the outstanding term loan 
balance will be correspondingly increased. 

The average rate of interest charged by member 
banks for term loans made in 1946 was 2.7 per cent. 
As would be expected, the rate of interest varied 
inversely with the size of loan. Table 8 indicates 
that average interest charged on term loans of 
various sizes ranged from 2.0 per cent per annum 
on amounts of | million dollars and over to 9.1 per 
cent on amounts of less than $500. For term loans 
in the size classification of $1,000 to $4,999, the 
average rate charged was 6.0 per cent. Many loans 
in the smaller size groups were consumer credit 
type loans. Rates charged by large and small banks 
were very similar on term loans of less than $5,000. 
For term loans of larger size, borrowers paid some- 
what lower rates when obtaining funds from the 
larger banks, except when the funds were obtained 
from a number of banks of various sizes under the 
same loan agreement. 
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Tape 8 


AveracE InTeREsTt Rates on TERM Loans MapE sy MEMBER 
Banks To Business, Novemper 1945—-NovemsBer 1946, By 
Size or Loan* 





Average 
interest rate 
(Per cent) 


Size of loan 
(In dollars) 





Ne NN eaano 
a2 OF RK COwQAKOCoOe 


All term loans.......... 








1 Includes term loans made from Nov. 1, 1945 through Nov. 20, 
1946 and outstanding on the latter date; excludes that — 
of term loans made during this period but paid in full or in part 
before the date of the survey. This table measures the effective 
annual rate of interest, not the stated rate. Many small loans 
were consumer credit type loans where the charge was on a discount 
basis and the stated rate was therefore less than the effective rate. 


The relation of rates, when term loans of similar 
size are distributed by the maturity of the loans, 
that is from over one to ten years or more, reflected 
the security used for the loans in the case of loans 
of smaller size. Real estate loans accounted for 
the bulk of the smaller term loans maturing 
in over five years; and the interest rates paid by bor- 
rowers for these loans were somewhat lower than 
the rates for chattel mortgage and most other 
secured loans that were of shorter maturity. In- 
terest rates charged on similar sizes of loans above 
$50,000 showed little variation by maturity. 


Crasses oF Banxs Extrenpinc Term Crepit 


Size of bank. [t is estimated that 5,700. member 
banks held some term loans near the end of 1946. 
This was almost three-fourths of all member banks. 
The proportion of banks extending term loans 
varied directly by size of bank. Approximately 50 
per cent of the smallest member banks (deposits 
under 2 million dollars) had some term loans while 
100 per cent of the largest banks (deposits of 500 
million dollars and above) held term loans at the 
time of the survey. 

As Table 9 indicates, banks with total deposits 
of 100 million dollars or more supplied four-fifths 
of the total dollar amount of term loans to busi- 
nesses, while banks with total deposits of less than 
100 million dollars supplied four-fifths of the num- 
ber of term loans. Thus as of the date of the 
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survey banks with total deposits of 100 million dol- 
lars or more held approximately 33,000 term loans 
amounting in total to 3.7 billion dollars. Member 
banks with total deposits below 100 million dol- 
lars held an estimated 112,000 term loans amount- 
ing in total to 900 million dollars. The average 
number of term loans held by the larger banks was 
approximately 200 and by the small banks about 20. 


Taste 9 


EstimaTED NuMBER OF MemsBeR Banks witH TERM Loans 
To Business, AND NuMBER AND AMOUNT OF TERM Loans, 
Novemser 20, 1946, sy Size or Bank 





| Member banks with term loans 





As a per- 
centage 
of all 
member 
banks 


Size of bank All | 

(Total deposits, | mem- 
in milli ber 
of dollars) 


Number 
of loans 


Amount 

of loans 
(In (In 

millions)} thousands) 


banks! Num- 





$ 20 
253 
$71 


963 
2,751 








500 and over.... 


| 

















All member 
banks... .. 


7,857 5,674 
i} 


$4,558 








1 Includes branches of certain member banks which were con- 
sidered to be separate lending institutions for sampling purposes. 


The industrial composition of the term loan port- 
folios of the banks of different sizes indicates that 
small banks catered to the financial needs of the 
smaller types of enterprise, particularly retail, 
wholesale, and service establishments, while large 
banks served industries heavily weighted with large 
enterprises, such as the manufacturing and mining 
group and public utilities. Table 10 shows the 
amount of term credit extended by banks of various 
sizes to different types of business enterprise. 

The average size of the term loans outstanding 
varied greatly not only for banks of different sizes 
but for businesses of different types. Thus the 
over-all average for banks with deposits of 500 
million dollars or more was $263,000, with the 
amount ranging by type of business borrower from 
approximately $40,000 for retailers to over 1 million 
dollars for certain types of manufacturers. It should 
be pointed out that these averages are based on 
bank holdings and, because of participations, do not 
fully reflect the average indebtedness of term bor- 
rowers as shown by their books. Since participa- 
tion of many banks in large individual term loans 
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Taste 10 
Term Loans or Member Banks To Business, NoveMBER 20, 1946, sy Busivess or BorRowER AND S1zE oF BANK 
[Estimates of outstanding loans] 





Business of borrower 


All 
banks! 


Size of bank 
| (Total deposits, in millions of dollars) 





} vader 2 | 2-10 10-100 100-500 | 500 and over 





Amount of loans, in millions 





Retail trade 
Wholesale trade 


Food, liquor, and 
Metals and metal products 
, icals, and rubber 
All other manufacturing and m 
Public utilities (including transportation companies) 


wo 
o 





g od babs a Ben wot ee 























Wholesale trade 
Manufacturing and mining 
Food, liquor, and tobacco . 
Metals and metal products 
Petroleum, coal, chemicals, and rubber 
All other manufacturing and mining 
Public utilities Gasintngs transportation companies) 


All other 





aunenusaul 
NUAUnDOr one 


ba 
” 




















) Excludes a —— of loans unclassified by business of borrower and size of bank. 


? Less than 


Note.—Detailed figures may not add to totals because of rounding. 


to big corporations is not uncommon, the average 
size of term loans computed from bank records 
is smaller than a corresponding average computed 
from the records of borrowers. However, inasmuch 
as participation among banks in individual term 
loans was probably not frequent in the cases of the 
relatively small loans made by banks to small busi- 
nesses, the average size of term loans cited here for 
these borrowers probably approximates closely their 
average term indebtedness. For retail, service, and 
wholesale lines, the average term loan was $8,000, 
$10,000, and $23,000 respectively. 

The direct relationship between size of bank 
and size of borrower is shown by Table 11. 
The larger banks extended the greater part of 
their term credit to borrowers of large size, and 
the smaller banks extended their term credit mainly 
to borrowers of small size. 

Cooperation among banks in term lending. As of 
the date of the survey, a substantial portion of the 
term loans outstanding at the various banks was 
the result of participation with other banks and 
lending institutions in extending credit to large 
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businesses. Because of the large size and long 
maturity of many term loans, individual banks 
cooperate with other lenders (often their corre- 
spondent banks) in order to stay within maximum 
loan limits and to maintain diversification of loan 
risks. Where term loans of more than several 
million dollars are extended, it is not uncommon 
for 20 to 30 banks to participate. Although large 
New York City and Chicago banks usually handle 
such loans, the participants may include a number 
of the largest banks located in other metropolitan 
areas as well as a number of the smaller corre- 
spondent banks. 

By dollar volume, at least one-third of the bank 
term loans outstanding near the end of 1946 were 
participating credits. These credits included less 
than 5 per cent of the total number of term loans, 
but the average size of the outstanding notes held 
by participating banks was roughly $240,000. This 
was twelve times the size of the average term loan 
that involved no participation among lenders. 
Table 12 shows the dollar totals of loans made with 
the cooperation of other lenders and their percentage 
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relationship to total term loans both by size of bank 
and by size of borrower. While participations are 
more frequently arranged in the case of large bor- 
rowers, it is interesting to note that the practice 
extends even to concerns having assets of under 


$50,000. 
Taste Il 


Term Loans or MemsBer Banks To Business, NoveMBER 20, 
1946, sy Size or Borrower anv Size or Bank 
[Estimates of outstanding loans] 





Size of bank (Total deposits, 


ee a in millions of dollars) 


(Total assets, 
in thousands 
of dollars) 


























Percentage distribution 











100.0 ||100.0 |100.0 |100.0 |100.0 |100.0 























1 Excludes a small amount of loans unclassified by size of bor- 
rower and size of bank. 

? Less than $500,000. 

Note.—Detailed figures may not add to totals because of 
rounding. 


A nominal proportion of the volume of partici- 
pating credits were loans made in cooperation with 
agencies of the Federal Government, including the 
Reconstruction Finance Corporation and the Fed- 
eral Reserve Banks. 


IMPORTANCE OF FINANCIAL CENTERS IN 
Term LENDING 


In most Federal Reserve districts the pattern of 
member bank loans to business followed the pat- 
tern of local business activity. Important excep- 
tions to this generalization were found in the two 
largest financial centers in the United States— 
New York and Chicago—where the very large 
banks lent heavily to industries located outside 
their own districts. Member banks in the New 
York and Chicago Districts held three-fifths of the 
amount of all term loans outstanding on the date 
of the survey. As shown by Table 13, in both these 
districts at least 40 per cent of the volume of total 
business loans held by banks was in term loans. 

Term lending to medium- and small-size busi- 
nesses appeared to be most highly developed in 
the San Francisco Federal Reserve District. Mem- 
ber banks in this district had an estimated 41,000 
term loans in their portfolios on the date of the 
survey. This was double the estimated number 
for banks in any other single district and included 
slightly more than one-quarter of the estimated 
total number outstanding throughout the country. 
The average size of term loans was considerably 
smaller in the San Francisco District ($11,500) 
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Term Loans oF MEMBER BANKS ON A ParTIcIPATION Basis, NoveMBER 20, 1946 
By Size oF BANK AND Size oF BorROWER 


(Estimates of outstanding loans] 





Loans in cooperation 
with other lenders 





Size of bank 


(Total deposits, in millions of dollars) Asa 


percentage 
of total 

term loans of 

each group 


In 
millions 


Loans in cooperation 
with other lenders 





Size of borrower 


(Total assets, in thousands of dollars) Asa 


percentage 
of total 
term loans to 
each group 


In 
millions 





$ 1 
34 

97 

349 
1,079 


$1,560 


























1 Excludes a small amount of loans unclassified by size of borrower and by participation. 
Note.—Detailed figures may not add to totals because of rounding. 
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than in either New York or Chicago ($94,000 and 
$39,500 respectively ). 

The term lending operations of New York and 
Chicago banks were characterized chiefly by sub- 
stantial credit extensions to industries providing 
metal and metals products, petroleum, coal, chemi- 
cals, rubber, and public utility services. In con- 
trast, member banks of the San Francisco District 
lent approximately as much to retail trade and 


Bureau of Economic Research, total term loan 
balances of all commercial banks (both member 
and nonmember banks) amounted to 2.4 billion 
dollars at the end of 1940.4 With a liberal allow- 
ance of 300 million dollars for nonmember banks, 
it is estimated that total term loan balances of all 
commercial banks amounted to approximately 4.9 
billion dollars near the close of 1946. The increase 
in term loan volume may be somewhat overstated 
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Term Loans oF MemBER Banks To Business, November 20, 1946, sy Feperat Reserve District 


[Estimates of outstanding loans] 





Amount 
of loans 
(In 
millions) 


Federal Reserve district 


(In 
thousands) 


As a percen' of total 
business loans by member 
banks in each district ! 


Number 
of loans 


Percentage distribution 





Amount Number Amount Number 





$ 240 
2,022 
115 


Cleveland 333 
NS a ee eee ee kee 116 
Atlanta 79 


Chicago 740 
St. Louis 135 
Minneapolis......... ey ; er wr tt 59 


103 
138 
479 


Ee ee es : 


San Francisco 


32. 
43 
20 


39. 
23. 
14. 


40. 
24 
25. 


24. 
21 
28. 


18. 
18. 
12 


17. 
16. 
14. 


24. 
22. 
25 


19 
17 
33. 
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— 
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All districts $4,558 
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34. 21 

















! Total business loans include member bank loans with original maturities of one year or less as well as term loans. 
Note.—Detailed figures may not add to totals because of rounding. 


service establishments and to manufacturers in 
the food and liquor industries as they did to public 
utilities and manufacturers of metal products. 

Term loans were less important as a part of the 
business lending of member banks in the Atlanta 
and Philadelphia Districts than in other districts. 
The number and amount of term loans relative to 
total bank borrowings of the various types of busi- 
ness were consistently low in these two districts, 
where less than one-seventh of the number and 
one-fifth of the amount of all business loans were 
on a term basis. 


CompPaRIsON wiTH TERM LeENDING oF BANKs IN 
Previous YEARS 


The amount of term loans outstanding near the 
close of 1946 was roughly double that of any prewar 
year. According to estimates made by the National 
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as the National Bureau estimate for 1940 may not 
have adequately covered real estate loans. 

Certain limited comparisons can be made be-. 
tween the results of the 1946 survey and data for 
the year 1941 covering the term lending of approxi- 
mately 100 of the largest banks as reported by the 
National Bureau.’ By combining certain data in 
the 1946 survey for the two largest sizes of banks 
(100-500 million dollars and 500 million dollars 
and above), a basis is provided for comparing some 
of the 1946 information with that of the 1941 
survey. 


*See Neil H. Jacoby and Raymond J. Saulnier, Term Lend- 
ing to Business (National Bureau of Economic Research, 
1942), and Financing Equipment for Commercial and Indus- 
trial Enterprise (National Bureau of Economic Research, 
1944). The figure of 2.4 billion dollars includes the National 
Bureau estimate of commercial and industrial equipment paper, 
which was excluded from the term loan outstanding estimate 
— in Term Lending to Business. 

5 Ibid. 
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TERM LENDING TO BUSINESS BY COMMERCIAL BANKS IN 1946 


It is evident that banks holding term loans today 
participate with other lenders in extending term 
credit to a much smaller degree than in 1941. At 
that time about two-thirds of the volume of loans 
was made with the cooperation of other lenders. 
Today the fraction is no more than one-third. 

There appears to be very little difference in the 
types of companies financed through term credit 
by large banks five years ago and today, with the 
possible exception of sales finance companies. The 
term borrowings of these companies were consider- 
ably larger in 1941, reflecting the greater volume 
and longer term of consumer instalment receivables 
held at that time. Manufacturing and mining 
establishments and public utilities received the bulk 
of bank term funds in both periods; retail and 
wholesale establishments borrowed relatively small 
amounts. Two-thirds of the dollar amount of loans 
was unsecured in both years, and the secured loans 
in both periods were most frequently backed by 
plant and other real estate, by chattel mortgages 
on equipment, and by stocks and bonds. There is 
some evidence, however, that stocks and bonds are 
not used as widely for security purposes today. 

There are few indications that the original ma- 


turity of term loans has changed in any noticeable 
manner or that there have been any significant 
changes in the provisions for repayment of these 
loans since before the war. The bulk of term 
loans in 1940 and 1946 were repayable in equal, or 
substantially equal, instalments. 

Average interest rates on term loans appear to 
be somewhat lower today than they were in 1942. 
A survey by the Federal Reserve System of the 
loans closed by member banks between April 15 
and May 15, 1942 showed that business borrowers 
then paid an average rate of 3.0 per cent for their 
term loans." This compares with an average of 2.8 
per cent paid by term borrowers on loans made by 
member banks during 1946. By size of business, 
the greatest differential occurs in loans to firms with 
assets of 5 million dollars or more. In 1942 
these firms borrowed at a rate of 2.5 per cent and 
in 1946 at a rate of 2.1 per cent. 


* This is also confirmed by a survey of outstanding term loans 
of segeeing member banks made by the Federal Sys 
tem as of _* 19, 1939. See ‘ “Term Loans by Banks to Com- 
mercial and Industrial Concerns,” Federal Reserve Butietin, 
July 1939. pp. 560-62. 

7 See G. L. Bach, “Interest Rates at Member Banks,” Federal 
Reserve Buttetin, November 1942, p. 1097. 





The tables listed below are not included with the 
text of this article but will be found in the appendix 
following. 


14. Term Loans Made by Member Banks to Busi- 
ness, November 1945-November 1946, by 
Original Maturity of Loan and Size of Bank. 

. Term Loans of Member Banks to Business, 
November 20, 1946, by Business of Borrower 
and Repayment Method. 

. Term Loans of Member Banks to Business, 
November 20, 1946, by Size of Bank and Re- 
payment Method. 


. Term Loans of Member Banks to Business, 
November 20, 1946, by Size of Bank and Cor- 
porate Status of Borrower. 

. Term Loans Made by Member Banks to Busi- 
ness during each Month from November 1945 
through October 1946, by Size of Bank. 

. Term Loans of Member Banks to Business, 
November 20, 1946, by Type of Security and 
Size of Bank. 

. Amount of Term Loans of Member Banks to 
Business, November 20, 1946, by Business of 
Borrower and Federal Reserve District. 

. Number of Term Loans of Member Banks to 
Business, November 20, 1946, by Business of 
Borrower and Federal Reserve District. 
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Taste 14 
Term Loans Mave sy MemBer Banks To Business, Novemser 1945—-NovemsBer 1946 
By Oricrnat Maturrry or Loan anp Size or Banx* 





Size of bank Size of bank 
(Total deposits, in millions of dollars) a (Total deposits, in millions of dollars) 








banks? 
2-10 10- 100— {500 and} Under | 3-19 10- 100— |500 and 
100 500 over 2 100 500 over 


Original maturity of loan id 














Original amount ef loans made Number of loans 
In millions In thousands 





$ 47 
83 
75 
il 


$217 











21.9 6 
35.7 ; . ’ , ‘6 " ; 
37.6 f ; é : ‘9 t 15.7 
4.8 : : ; , 0 ; 2.5 
100.0 | 100.0 : . . .0 | 100.0 





100. 100.0 | 1 



































1 Estimates of term loans made from Nov. 1, 1945 through Nov. 20, 1946 and outstanding on the latter date; excludes that portion 
of erm loan made during this period but paid in full or in part before the date of the 4 
_Saeein © ened aanuans SS Seas unclassified by maturity of loan and size of bank. 
Nots.—Detailed figures may not add to totals because of rounding. 
Tasre 15 
Term Loans oF MEMBER Banks To Business, NovemsBer 20, 1946, sy Business or Borrower AND REPAYMENT METHOD 


{Estimates of outstanding loans} 





All Single Serial Equal Unequal Several 
methods payment note instalment | instalment notes 











Amoundé of loans 





Percentage distribulion within each business group 





Retail trade 
Wholesale trade 
Manufacturing and mining 
Food, liquor, and tobacco 
Metals and metal products 
Petroleum, coal, chemicals, and rubber 
All other manufacturing and mining 
ane utilities (including transportation compa- 
nies 


Oe ee 
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NON RANK woe 
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Number of loans 





Percentage distribution within cach business group 





wn 


Retail trade 
Wholesale trade 
Menufacturing and mining 
Food, liquor, and tobacco 
Metals and metal products 
Petroleum, coal, chemicals, and rubber 
All other manufacturing and mining 
“a utilities (including transportation compa- 
nies 
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ol anKwe ££ &UEAWN 
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= 
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! Excludes a small amount of loans unclassified by business of borrower and repayment method. 
Note.—Detailed figures may not add to totals because of rounding. 
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Taare 16 


Term Loans or Memser Banks To Business, NovemMser 20, 
1946, sy Size or Bank anp REPAYMENT METHOD 


[Estimates of outstanding loans] 





Size of bank 
(Total de- 
posits, in 
millions of 

dollars) 


Un- 
equal 
instal- 

ment 


Equal 
instal- 
ment 


Single 
pay- 
ment 


All 
methods 


Several 
notes 


Serial 
note 











Amount of loans 





Percentage distribution within 
each bank group 





100-500... .. 
500 and over. 
All banks '. 











Number of loans 





Percentage distribution within 
e nk group 








All banks!. 
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Term Loans oF Member Banks To Business, NoveMBER 20, 
1946, sy Size oF BANK AND CorporaTE STATUS OF BORROWER 


[Estimates of outstanding loans] 





Size of bank 
(Total deposits, in 
millions of dollars) 


Unincor- 
porated 


Incor- 
porated 


Unincor- 
porated 


Incor- 
porated 





Amount of loans 





Percentage distri- 
bution within 
each bank group 


In millions 





10.6 
18.2 
49.1 
79.9 
95.2 


81.6 


$ 18 
207 
290 
193 
131 


$839 














Number of loans 





Percentage distri- 
bution within 
each bank group 


In thousands 








120. 











1 Excludes a small amount of loans unclassified by size of bank 
and repayment method. 

Note.—Detailed figures may not add to totals because of 
rounding. 


1 Excludes a small amount of loans unclassified by size of bank 
and corporate status of borrower. 

Note.—Detailed figures may not add to totals because of 
rounding. 
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Term Loans Mave py MEMBER BANKs To Business, NoveMBeER 1945—Octoser 1946, py MonTH AND By Size oF Bank’ 





Size of bank 
(Total deposits, in millions of dollars) 


Size of bank 
(Total deposits, in millions of dollars) 








Month and year banks 


10- 


Under 
2 2-10 100 


10- 
100 


100- 
500 


500 and 
over 


500 and 
over 


100- 
500 


wee | 2-10 





Amount of loans, in mi 


lions 


Number of loans, in thousands 





$ 16 
299 


122 

82 
177 
248 
349 
280 
328 
230 
308 
401 


2° 
oo 
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ee 
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$1,754 


























1 Estimates of term loans made during this period and outstanding on Nov. 20, 1946, except that portion of term loans made during 


this period but paid in full or in part before the date of the survey. 
2 Less than $500,000 


Note.— Detailed figures may not add to totals because of rounding. 
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Taste 19 
Term Loans or MEMBER Banks To Business, Novemser 20, 1946, sy Type or SecurrTy AND SizE oF BANK 


(Estimates of outstanding loans] 





Size of bank Size of bank 
(Total deposits, in millions of dollars) an (Total deposits, in millions of dollars) 








Type of security 


ban 
2-19 | 10- | 100- |S00 and] 10- | 100- {500 and 
100 500 over 2 over 





Amount of loans, in millions 





$2 30 | $101 $540 \s1,976 
18 223 470 423 774 


20 963 | 2,751 





Secured: 
Endorsed and co-maker 23 30 
Inventory (2) 19 30 

5 115 164 

Plant and other real estate. . . 11 123 80 

Stocks and bonds @) 48 

Accounts receivable, assign- 
ment of claims, life insur- 
1 84 

() 87 


1 2 
Other security () 56 


Government participation or 








distribution of all term loans 


Unsecured . ; 71.8 18.3 12.5 
: ’ 28.2 81.7 87.5 


All term loans ! : : 100.0 | 100.0 | 100.0 











ibution of all secured term 





Secured: 

Endorsed and co-maker. . 

Inventory 

Equipment 

Plant and other real estate. . . 

Stocks and bonds 

Accounts receivable, assign- 
ment of claims, life insur- 


Government participation or 
guarantee Wh 








9. 

7. 

; * ‘ . ‘ 2. 

Other security i ’ 3 ° 9. 
00. 


All secured term loans. . ‘ 5 ‘ 100. 1 












































! Excludes a small amount of loans unclassified by type of security and size of bank. 
‘Less than $500,000. 

+ Less than 50. 

Note.—Detailed figures may not agd to totals because of rounding. 
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Tasre 20 


Amount oF Term Loans or Member Banxs To Business, NovemBer 20, 1946, 
By Business or BorROWER AND Feperat Reserve District 


[Estimates of outstanding loans] 





Bos- | New | Phil | Cleve-| Rich- 


Chi- 


At- St. 
3 || ton York phia land | mond | lanta | cago | Louis 








Amount of loans, in millions 





Retail trade, total $ $25 | $22 o 58 
Food, liquor, tobacco, and drugs... . 33 4 9 o "5 °F he 
Apparel, dry goods, and departmen 
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and building materials 
Automobiles, parts, and filling sta- 
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All other 


Wholesale trade, total 
Food, liquor, tobacco, and drugs... . 
Apparel and dry goods 
Home furnishings, metal products, 
and building materials 
Automobiles, parts, and petroleum. . 
All other 
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1 Less than $500,000. 
2 Includes a small amount of loans unclassified by business of borrower. 
8 All loans include member bank loans to business with original maturities of one year or less as well as term loans. 
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. Taste 21 
NuMBER OF TERM Loans oF MEMBER Banks To Business, NoveMBER 20, 1946 
By Business oF BorROWER AND Feperat Reserve District 
[Estimates of outstanding loans] 





1. | Mi 
Gl || Bos: | New | Phil | Cleve-| Rich-| At- | Chi- | St. | Min- 


ton | York ~_ land | mond | lanta | cago | Louis —— 


Business of borrower 





Number of loans, in thousands 





Retail trade, total 
Food, liquor, tobacco, and drugs... . 
Apparel, dry goods, and department 


Home furnishings, metal products, 
and building materials 
Automobiles, parts, and filling sta- 


All other 


Wholesale trade, total 
Food, liquor, tobacco, and drugs... . 
Apparel and dry goods 
Home furnishings, metal products, 
and building materials 
Automobiles, parts, and petroleum. . 
All other 
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As a percentage of all loans to each business—district group * 





| 
' 


| 22.4 | 24.2 
3 9 


| 30.3 | 35. 
13. 


Retail trade, total 
7ood, liquor, tobacco, and drugs... . 
Apparel, dry goods, and department 


a 
— 
as 

wu Os 


~ 


11. 
8. 


19. 
8. 


Home furnishings, metal ’ products, 
and building materials....... 
Automobiles, parts, and filling sta- 


~ 


16. 


in 


a 
a © 


29. 
14. 


CO ReERwY BOW Bes BO KY @ KN 
oa 
Ca ~ &® Oa 


All other...... 


Wholesale trade, total. 
Food, liquor, tobacco, and drugs. . . 
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' Less than 50. 
? Includes a small number of loans unclassified by business of borrower. 
3 All loans include member bank loans to business with original maturities of one year or less as well as term loans. 
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TRANSFER TO TREASURY OF EXCESS EARNINGS OF 
FEDERAL RESERVE BANKS 








The Board of Governors of the Federal Reserve 
System, under date of April 24, 1947, made the 
following announcement: 

As a result of operations essential to Government 
financing during and since the war, and operations 
required by the needs of business and the public 
for credit and currency, earnings of the twelve 
Federal Reserve Banks have been at relatively high 
levels. On the basis of present estimates, it is ex- 
pected that net earnings of the Federal Reserve 
Banks for 1947, after payment of the statutory 
dividends to member banks, will aggregate more 
than 60 million dollars. In view of these facts, and 
of the fact that at the end of 1946 the surplus of 
each Federal Reserve Bank was equal to its sub- 
scribed capital, the Board has decided to invoke 
the authority, granted to it under Section 16 of 
the Federal Reserve Act, to levy an interest charge 
on Federal Reserve notes jssued by the Federal 
Reserve Banks. The purpose of this interest charge 
is to pay into the Treasury approximately 90 per 
cent of the net earnings of the Federal Reserve 
Banks for 1947. 

This action will add about 60 million dollars to 
the receipts of the Government for this calendar 
year. The initial payment covering the first quarter 
of 1947 will be made on April 24, and will amount 
to approximately $15,269,000. 

Section 16, paragraph 4, of the Federal Reserve 
Act provides that each Federal Reserve Bank shall 
pay such rate of interest as may be established by 
the Board of Governors of the Federal Reserve Sys- 
tem on the amount of its outstanding notes less 
the amount of gold certificates held by the Fed- 
eral Reserve Agent as collateral security. The Board 
has now decided to establish such rates of interest 
as will make it possible to transmit to the Treasury 
approximately 90 per cent of the net earnings after 
dividends of each of the Federal Reserve Banks for 
1947, 

The authority to levy an interest charge on Fed- 
eral Reserve notes ndt covered by gold certificates 
has not been used previously, chiefly because of the 
existence, prior to 1933, of so-called franchise tax 
provisions of the law which had a similar effect; 
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that is, of transferring excess earnings of the Re- 
serve Banks to the Treasury. Under these provi- 
sions, which were repealed in 1933, each Federal 
Reserve Bank was required to pay a franchise tax 
to the Government equal to 90 per cent of its net 
earnings after it had accumulated a surplus equal 
to its subscribed capital. To the end of 1932, the 
Federal Reserve Banks had paid franchise taxes 
to the United States Treasury amounting to 149 
million dollars, and at that time the Federal Reserve 
Banks had accumulated surplus accounts of 278 
million dollars, as compared with subscribed capital 
aggregating 302 million. In the amendment of 
the Federal Reserve Act, contained in the Banking 
Act of 1933, providing for the establishment of the 
Federal Deposit Insurance Corporation, Congress 
required each Federal Reserve Bank to pay an 
amount equal to one-half of its surplus on January 
1, 1933, as a subscription to the capital stock of the 
FDIC on which no dividends would be paid. These 
stock subscriptions amounted to 139 million dollars 
and reduced the surplus of the Federal Reserve 
Banks to an equivalent figure, or considerably less 
than one-half of their subscribed capital. Congress, 
therefore, eliminated the franchise tax in order to 
permit the Federal Reserve Banks to restore their 
surplus accounts from future earnings. 

Net earnings for the next ten years were relatively 
small, and at the end of 1944 the combined surplus 
accounts of the Federal Reserve Banks were less 
than 75 per cent of their subscribed capital. During 
the next two years, however, net earnings increased 
substantially, due primarily to large holdings of 
Government securities accumulated through open 
market operations. This made possible transfers 
to surplus accounts which increased the combined 
surplus of the Federal Reserve Banks to $439,823,- 
000 at the end of 1946, as compared with subscribed 
capital of $373,660,000. 

Under the circumstances, the Board concluded 
that it would be appropriate for the Federal Reserve 
Banks to pay to the Treasury the bulk of their net 
earnings after providing for necessary expenses and 
the statutory dividend. In effect, this will involve 
paying currently to the Treasury funds which, 


FeperaL Reserve BULLETIN 








TRANSFER TO TREASURY OF EXCESS EARNINGS OF FEDERAL RESERVE BANKS 


under existing law, would otherwise come to it only 
in the event of liquidation of the Federal Reserve 
Banks. The Federal Reserve Act still provides 
that, in case of liquidation of a Federal Reserve 
Bank, any surplus remaining after the payment 
of all claims shall be paid to the Treasury. It is 
expected that the present payments will be made 
at quarterly intervals. By invoking its authority 
under Section 16 of the Federal Reserve Act, the 
Board is able to accomplish the same results as 
were accomplished by the payment of a franchise 
tax, i.e., the transfer of excess earnings to the Gov- 
ernment. The payments can thus be reflected in 
current revenues and taken into account in the Gov- 
ernment’s budget without further legislation. 

In the event of restoration of a franchise tax by 
the Congress, the Board would, of course, withdraw 
the requirement that Federal Reserve Banks pay 
interest on Federal Reserve notes, as there would 
be no justification for utilizing both means of 
accomplishing the same purpose—namely, payment 
of excess earnings of the Federal Reserve Banks to 
the Treasury. 

In his Budget Message for 1948 the President 


recommended that Congress authorize the Federal 
Deposit Insurance Corporation to repay the 139 
million dollars of capital furnished by the Federal 
Reserve Banks, and accepted the proposal of the 
Board of Governors that Congress at the same time 
authorize the payment of this sum to the Treasury 
instead of to the Reserve Banks. Similarly, the 
President in his Budget Message concurred in the 
Board’s further recommendation that Congress re- 
lease to the Treasury general fund approximately 
139 million dollars earmarked for payments to the 
Reserve Banks .to enable them to make loans to 
industry under Section 13b of the Federal Reserve 
Act. Legislation has been introduced in Congress 
to repeal Section 13b and to substitute therefor 
authority for the Reserve Banks, upon request of 
any commercial bank, to guarantee in part loans 
made by such bank to business enterprises.’ If this 
legislation be enacted, the Federal Reserve Banks 
would rely upon their own surplus funds for this 
purpose, without resort to Government funds. 


1A statement by Chairman Eccles to the Senate Banking 
and Currency Committee regarding this legislation appears on 
p. 521 of this Butierin. 
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On April 25, 1947, the United States Treasury 
Department issued the statement immediately fol- 
lowing to the effect that bidders for new Treasury 
bills could offer either maturing bills or cash in 
exchange for the new issues. On the same day 
the Federal Open Market Committee of the Fed- 
eral Reserve System announced that it had author- 
ized the Federal Reserve Banks to place with the 
Treasury weekly tenders for new issues in amounts 
not exceeding their weekly maturities. The reasons 
for this action are given in the second statement re- 


printed below. 
TREASURY DEPARTMENT 


WASHINGTON 


Secretary of the Treasury Snyder announced 
today that beginning with the issue of Treasury 
bills to be dated May 1, 1947, and until further 
notice, the Treasury will invite tenders for bills in 
exchange for maturing bills as well as for cash, 
with equal treatment accorded all tenders, whether 
the bidders offer to exchange maturing bills or to 
pay cash for the new bills bid for. Cash adjust- 
ments will be made for differences between the 
par value of maturing bills accepted in exchange 
and the issue price of the new bills. 

The bills to be dated May | will be in the amount 
of 1,100 million dollars, about 200 million less 
than the amount maturing on that date. 

The procedure for accepting exchange as well 
as cash tenders is being adopted to facilitate weekly 
refunding operations in bills. The bill holdings 
of the Federal Reserve Banks recently were 15 
billion dollars out of a total of 17 billion outstand- 
ing. Under existing procedure, the Federal Reserve 
Banks replace their weekly maturing bill issues, in 
large part, by purchasing new issues from security 
dealers, who ordinarily bid for amounts greatly in 
excess of market needs. This is done solely to 
facilitate the bill operation, as the dealers charge 
no commission for this service, and obtain only the 
nominal profit from the transaction which is avail- 
able to anyone. Under the new procedure the 
Federal Reserve Banks will be in a position to bid 
directly on an exchange basis for new issues in 
amounts not in excess of those required to replace 
maturing issues of bills originally acquired in the 
market. 

Any addition to Federal Reserve holdings of bills 
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would be purchased in the open market as at 
present. 
FEDERAL OPEN MARKET COMMITTEE 


The Treasury Department this week revised its 
Treasury bill-offering circular so as to permit 
bidders for Treasury bills to obtain new Treasury 
bills by the exchange of an equivalent amount of 
maturing bills, to the extent that their tenders are 
accepted. Concurrently the Federal Open Market 
Committee has authorized the Federal Reserve 
Banks to place weekly tenders for bills in an amount 
not exceeding the amount of their weekly maturi- 
ties. The Federal Reserve Banks will receive the 
same percentage allotment of bills as will other 
bidders at the same price. Acquisitions of bills 
by the Federal Reserve Banks, in this manner, will 
represent the replacement of bills originally pur- 
chased in the market and, like other exchanges of 
maturing securities for new securities, would not 
be subject to the limitation contained in subsection 
(b) of Section 14 of the Federal Reserve Act. 

No new credit will be made available to the 
Treasury by the Federal Reserve Banks as a result 
of this change in procedure, nor will new reserve 
funds be placed at the disposal of the banks of 
the country. Funds which have already been pro- 
vided to the market through bill purchases will not 
be increased by this action. 

These related actions were taken to relieve a 
situation which has become less and less appropri- 
ate, as weekly maturities of bills held by the Federal 
Reserve Banks have increased, until recently they 
have ordinarily been more than 1.1 billion dollars 
out of a total weekly maturity of 1.3 billion. In 
the past the market has taken all of each week’s 
offerings of Treasury bills and has promptly sold 
to the Federal Reserve Banks that portion of the 
offering which it did not wish to hold. Thus the 
Federal Reserve Banks indirectly replaced part or 
all of their Treasury bill maturities. Such a pro- 
cedure means that the market places tenders for 
new issues of bills in amounts bearing no relation 
to market requirements, the excess being taken 
for the purpose of immediate sale to the Federal 
Reserve Banks. In these circumstances, a more 
direct method of replacing maturing bills held by 
the Federal Reserve Banks has been deemed 


desirable. 
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FEDERAL RESERVE GUARANTEE OF BUSINESS LOANS 
MADE BY CHARTERED BANKS 


by 


Marriner S. Eccies 


Chairman of the Board of Governors of the 
Federal Reserve System 


The statement given below was made by Chair- 
man Eccles before the Banking and Currency Com- 
mittee of the Senate on April 17, 1947. 

I am glad to have an opportunity to appear here 
this morning in order to urge the passage of S. 408. 

The bill has two sections. The first one repeals 
Section 13b of the Federal Reserve Act and pro- 
vides for the return to the Treasury of approxi- 
mately 139 million dollars that was set aside from 
the gold increment to enable Federal Reserve Banks 
to make direct loans to industrial and commercial 
businesses. The second section of the bill substi- 
tutes for the direct lending authority a provision 
which would enable Federal Reserve Banks to guar- 
antee in part loans by chartered banks particularly 
to small- and medium-size businesses that need capi- 
tal for periods up to ten years. 

It is important to emphasize that the principal 
purpose of the bill is to make term loans espe- 
cially to smaller businesses for the purpose of provid- 
ing them with necessary capital that they could not 
otherwise obtain. It will fill a gap in private financ- 
ing that now exists in enabling these enterprises to 
obtain essential financing. The costs of going to 
the capital markets for small business are prohibi- 
tive. Likewise, many banks properly feel that they 
cannot extend some term credits for from five to ten 
years without some protection as provided by this 
bill. It amounts to a form of spreading the risk 
by providing insurance for a fee. It is not the pur- 
pose of this bill, however, to provide guarantees 
for either short- or long-term financing which banks 
can and should extend without assistance. 

The basic need of the smaller, independently 
owned business enterprises is for long-term funds. 
Some businesses need funds for modernization of 
plant and equipment and additional facilities. The 
need also arises from the sharp increase in prices 
and greatly expanded volume of business resulting 
in a much larger volume of accounts receivable and 
of inventories. Because of these various factors 


May 1947 


many enterprises whose financing needs have ordi- 
narily been met through current borrowings now 
need a funding of their short-term obligations into 
a term loan. 

Owners of small enterprises, as a rule, prefer to 
obtain funds on a loan rather than on an equity 
basis because they do not wish their stock owner- 
ship to be diluted or to run the risk of losing con- 
trol of the business. Term loans amortized out of 
profits meet this need. This type of financing is 
particularly suitable for small businesses that need a 
substantial period of time to retire loans by gradual 
repayment from earnings. 

There has been considerable objection from some 
of the larger banks to S. 408 on the ground that the 
smaller banks, in cases where the amount of the 
loan was beyond their legal limit, would resort to 
the guarantee even though the loan was of such 
quality that it could be made without the guarantee 
by giving participations to their correspondent 
banks or other banks in the community. In order 
to meet this objection, the Board recommends that 
the Committee adopt the suggestion of the Federal 
Advisory Council of the Federal Reserve System by 
inserting in the bill a provision that the guarantee 
shall only be available “when it appears to the satis- 
faction of such Federal Reserve Bank that the busi- 
ness enterprise is unable to obtain requisite financial 
assistance on a reasonable basis from the usual 
sources.” 

The Board also favors the recommendation of 
the Federal Advisory Council that the bill be 
amended to provide that the guarantee be re- 
stricted to “chartered banking institutions” only 
and not to “any financing institution” as provided 
in the bill. 

It should be borne in mind that the Reserve 
System has had the authority under 13b for the 
past thirteen years to make direct loans or to make 
commitments to purchase loans made by private 
banks. On principle, we feel that the private banks 
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should originate and make the loans based on their 
credit judgment, and that neither the Federal Re- 
serve Banks nor any other governmental agency 
should extend such credits directly. 

Section 13b, moreover, is not adapted to present- 
day needs. It limits the extension of credit to loans 
for working capital only and provides that loans 
cannot be made for more than five years and can be 
made only to established businesses. 

The proposed bill does not call for Government 
appropriations and, therefore, no drain on the Fed- 
eral budget is involved. The Reserve Banks would 
use their surplus funds as a basis for the guarantees, 
and should losses be sustained they would first come 
out of the fund created by the guarantee fees 
charged. If this were not adequate, losses would 
be met out of the Reserve Banks’ net earnings or 
surplus. I am sure that this responsibility placed 
on the officers and directors of the Reserve Banks, 
under regulations and supervision of the Board of 
Governors, will not encourage easy and unsound 
credits on the part of the private banks. 

Under Section 13b Federal Reserve Banks handled 
some 3500 applications for commitments and ad- 
vances, aggregating about 560 million dollars. 
Similarly, under the V-loan program, 8771 authori- 
zations for guarantees of war production loans, 
aggregating nearly 10.5 billion dollars, were 
handled. The interest and fees collected in con- 
nection with this total of about 11 billion dollars 
of operations were more than sufficient to cover ex- 
penses and losses and to show some profit. In other 
words, the record is not one of loose lending. 

This bill, of course, does not place the Reserve 
Banks in competition with the private banking sys- 
tem. Credit judgment and responsibility would re- 
main primarily with the lending bank. Loans 
guaranteed would originate with local banks deal- 
ing with local people whom they know and with 
whose character, capability and capacity they would 
be familiar. A Federal Reserve Bank could not 
guarantee any loan unless requested to do so by the 
local bank. If approved by the Reserve Bank the 
guarantee would be made promptly available with- 
out referring the matter to any agency in Wash- 
ington. Each loan would have to be passed upon 
by the Federal Reserve Bank. There would be no 
blanket approval. The twelve Federal Reserve 
Banks and their twenty-four branches provide a re- 
gional organization through which local financing 
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institutions in all parts of the country would have 
convenient access to a guaranteeing agency if 
needed. The Federal Reserve System, which is a 
permanent organization created by Congress and 
responsible to Congress, is especially qualified to 
provide this service because of its close contacts and 
daily relationships with banking institutions. Its 
responsibilities for maintaining sound credit condi- 
tions, so far as its powers permit, make it the appro- 
priate agency for this purpose. 

As in the case of war production loans under the 
V-loan program, a maximum interest rate would be 
set for guaranteed loans. The present maximum 
rate under Section 13b is 5 per cent and it is con- 
templated thatthe initial maximum rate under the 
new legislation would be the same. Within this 
limit, which may be subject to change with chang- 
ing conditions, interest rates would be determined 
by the borrower and the bank. Guarantee fees 
charged would be specified percentages of the in- 
terest rate, graduated according to the percentage 
of the loan guaranteed. The method would be 
similar to that used in the V-loan program, when 
guarantee fees ranged from 10 to 30 per cent of the 
interest rate, according to the percentage of the 
guarantee. This has been and would be the operat- 
ing procedure. 

It is evident, therefore, that the lending banks 
must carry some portion of the loans without guar- 
antee and this will be a deterrent on their making 
undesirable and risky loans. The steeply graduated 
guarantee fees will induce banks to carry as much 
of the risks as possible and thus cause them to exer- 
cise careful judgment and prudence in passing upon 
credits. 

Business and credit conditions at present and at 
some other times may not be such as to require ex- 
tensive use of the guarantee authority. However, 
the Reserve Banks should have a stand-by service 
of this kind to render to business and industry 
when necessary. The amount of long-term funds 
that individual enterprises may need is often rela- 
tively small. Many loan demands do not exceed 
$10,000 and relatively few exceed $100,000. The 
bill is intended and designed primarily to help 
the smaller enterprises. The larger ones, as a rule, 
do not need this sort of assistance because they can 
go to the capital market and raise funds either by 
bonds or equity financing. 
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The guarantee service, as provided in this bill, 
would be available in the future, as it has been in 
the past, without discrimination for all banks, 
whether members of the Federal Reserve System or 
not. 

It would be ill-advised and shortsighted, in my 
opinion, for Congress to repeal Section 13b in order 
that the 139 million dollars of Government funds 
thereunder may be returned to the Treasury and 
fail to provide this proposed alternative authority 


to the Federal Reserve Banks. The proposal is the 
result of long and extensive experience which the 
Federal Reserve System has had in connection with 
the loan guarantee principle. It is a tried and 
tested principle exemplified in Federal Housing 
Administration loans as well as in loans to veterans, 
This bill is a means of aiding the private banking 
system of this country to meet particularly the 
longer-term financing needs of the smaller business 


institutions without assuming excessive risks. 


























REGIONAL DISTRIBUTION OF BUSINESS LOANS 








Information on regional variation in the char- 
acteristics of outstanding business loans has become 
available through the survey of member banks con- 
ducted by the Federal Reserve System, as of No- 
vember 20, 1946. Analysis of the survey findings for 
each Federal Reserve district is being made by the 
Reserve Banks, and the results are being published 
in their monthly reviews. Regional differences in 
term lending to business are examined in an article 
elsewhere in this BuLLetin, and regional variations 
in business loans with respect to type of security 
pledged, interest rates charged, and loans to small 
businesses will be analyzed in subsequent BULLETIN 
articles. To facilitate general regional comparisons, 
data on bank loans to commercial and industrial 
concerns are presented below for each Federal Re- 
serve district and classified by size and business of 
borrower. 

Loans are of more importance relative to total 
assets at banks in some sections of the country than 
in others. Moreover, the composition of bank loans 
differs in important respects among areas. In No- 
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MEMBER Bank Loans AND INVESTMENTS, NovEMBER 20, 1946 


[Estimates, dollar amounts in millions] 





Business loans 





Percentage of 
Federal Reserve 





district invest- Amount 

Total loans 
and in- 

vestments 


Total 
loans 





Boston. ... 

New York..... 
Philadelphia. ... . 
Cleveland...... 
Richmond 
pO 
CIR. cccccce 
C4 eee 
Minneapolis 
Kansas City.... 
Dallas 

San Francisco... 











All districts. . $26,412 














vember 1946, as is indicated in Table 1, for all 
member banks as a group business loans constituted 
one-half of total loans. The proportion varied 
among Federal Reserve districts from 57 per cent 
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of the amount of all loans in the New York District 
to 40 per cent in the Minneapolis District. These 
differences reflect largely variations in the economies 
of the districts, for example, the greater importance 
of agriculture in some districts than others. They 
also result to some extent from variations in the 
scope of banking connections and operations. Thus 
concentration of business loans at New York and 
Chicago banks results in part from the national 
character of their lending function. 

National as compared with more local scope in 
lending is also reflected in part in the distribution 
of loans by Federal Reserve districts and by size 
of business, as is shown in Table 2. Member banks 
in the New York District make almost twice as 
large a percentage of the number of their business 
loans to establishments with assets of 5 million dol- 
lars or more as do all member banks in the country, 
and at banks in that district such loans constitute 68 
per cent of the amount of loans to businesses as 
compared with 45 per cent for all member banks. 
In all districts close to two-thirds of the number 
of business loans are made to enterprises with assets 
of less than $50,000. In amount, however, these 
loans vary by district from less than 5 per cent to 
16 per cent of all business loans. 

In all districts business loans are distributed 
broadly among all types of businesses. Generally, 
differences among districts in the proportion of the 
number of loans made to retail, wholesale, manu- 
facturing, and other business enterprises are mod- 
erate, as is shown in Table 3. Considerable varia- 
tion is indicated, however, when special segments 
of these major business groups are examined, re- 
flecting wide differences in the economic charac- 
teristics of the areas. Thus banks in the Dallas 
District make a large number of loans to concerns 
producing petroleum, coal, chemical, and rubber 
products; and banks in the Chicago and Cleveland 
Districts make a relatively greater number of loans 
to metal producers and fabricators than do banks 
in other areas, 

In dollar terms differences among districts in the 
industrial pattern of business loans are very sharp. 
Bank loans to retail trade establishments, for ex- 
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ample, ranged by districts from 7 per cent of the 
dollar amount of all business loans in the New 
York District to 21 per cent in the Richmond Dis- 
trict. Manufacturing and mining concerns ac- 
counted for half of the amount of business loans 
in the Chicago District and only a little over one- 
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fifth in the Richmond District, while loans to 
wholesale trade companies varied from 9 per cent 
of business loans in the Cleveland District to 29 
per cent in the St. Louis District. Table 4 shows 
the composition of business loan portfolios of 
member banks in each Federal Reserve district. 
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Business Loans aT MEMBER Banks, NovemMsBer 20, 1946, 


BY Feperat Reserve District AND Siz—E oF Borrower 


{Estimates of outstanding loans] 





Size of borrower (Total assets, in 
thousands of dollars) 


Size of borrower (Total assets, in 
thousands of dollars) 





Federal Reserve district 


50- 
250 


250— 
750 














750- — 
5,000 | 3m 
° over 


5,000 
and 
over 


50— 
250 


250- 
750 




















Amount of loans 
In millions 


Number of loans 
In thousands 





| 
743 
.547 
565 


825 
486 
556 


, 836 
545 


$ 136 |$ 95 
390 277 
97 63 


132 73 
144 92 
169 95 


244 197 
128 114 
$3 23 


113 74 
156 125 
408 226 


Boston.... 
New York. 
Philadelphia. . 


Cleveland 
Richmond 
Atlanta 





Chicago. . 
St. 


418 
629 
1,696 


Karsas City 
SS, ¢ ti shhwotindile's 6eabs 
San Francisco 





on 


| 
148 
565 | 


112 
138 
89 
110 
390 
107 
62 
71 


170 
421 


34. 
74. 
28. 


il 
2S. 
8. 


il 
12. 
12. 
17. 
7 
4 
7 


mou 
mon 


34. 
24. 
26. 


50. 
18. 
14. 


23. 
2S. 10 
77. 


33. 


“No WON Ss 
CHa POS OWE 


| oun 

















All districts 


| 
| 
233 || 
E 
|$13,079 | 





$1,215 Pe: 171 ‘obtead 











©) Cas Boe Bon 


433.9 | 161. 7} 36.0) 19 
| | 





wl WOe Ree UNO BOM 


$2,383 | 





As a percentage of district total 


Asa percentage of district total 





100. 
100 
100 


il. 
4. 
12. 


Boston... . 
New York........ 
Philadelphia . 


12. 
6. 
11. 


8. 
18. 
17. 


100 
100 
100. 


100. 
100. 
100. 


il. 
15 
15S. 


Cleveland 
Richmond........... 
Atlanta 


t 
4Aw £ASD NAW 


20. 
Minneapolis 14. , 
100. 
100. 
100.0 
100.0 


jane City... 


co soo coe ooo 


Sen Francisco. . . 
All districts 


wNScS Ax~wN BNO Can 


aH wo 














} 
H at: 
| 





19. 
12 
19 


16 
18 
19. 


21 
19. 
26. 


37. 
68. 
38. 


47. 
17. 
16. 


69. 
66. 


22. 
22 
21 


21 
28. 
28. 


23. 
25. 
20. 


88 
c 


—] 
-10 
NwnN 
_—Oe 


— ee coal 
S58 § 
ooo co 
waw Awe 


47. 
24. 
26. 


22. 
15. 
2S. 
44. 


Wwe War SWS 





ReOS ADK BSw~ BRO 
UNA BAW O16 eH 
PwWAw Uso Buu 
— eo ~~ =— ee 


CwwnN NNW Wwe 
Nive we 


8388 833 
scoscse oco 
epee wei 























! Excludes a small amount and number of loans not classified by size of borrower. 
Note.—Detailed figures may not add to totals because of rounding. 
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NuMBER oF Business Loans aT MEMBER BanKs, NoveMBER 20, 1946, sy Business oF BoRROWER AND Feperat Reserve District 






[Estimates of outstanding loans] 
































































































Phila- : : Min- | Kan- Sa 
, Bos- | New Cleve-| Rich-| At- Chi- St. in 
Business of borrower Total! del- A ne- sas | Dallas} Fran- 
ton | York phia land | mond |} lanta | cago | Louis apolis| City ome 
Number of loans 
In thousands 
Retail trade, total. ceRGah an 252.6)| 18.1) 40.2| 16.7| 21.1) 15.6) 17.2) 30.6, 11.3 8.1) 12.6) 14.0) 47.1 
Food, liquor, tobacco, and drugs. i tarhientasiine' a 81. 5.7) 14.7 4.9 2 al 4.9 5.5 9.6 3.7 2.4 4.1 4.2) 14.9 
Apparel, dry goods, and department stores. 33.8 2.9 6.8 2.4 2.4 2.7 2.7 3.6 1.3 1.1 3.3 1.5 5.0 
Home furnishings, metal products, and 
ee SEIN, cc Ww SoS esccervcess 58.2 3.5 7.8 3.7 4.8 3.1 4,2 7.1 2.8 2.0 3.2 3.3] 12.7 
Automobiles, parts, and filling stations... .. 44.5 3.1 5.8 3.2 3.4 2.6 2.8 5.1 2.4 1.6 2.4 2.8 9.4 
BS LE LMS ILLES LLC POETS 34.3 2.8 $.3 2.5 3.5 2.2 2.0 5.1 1.1 1.1 1.6 2.1 5.2 
CE Ee 87.9| 6.7] 17.2) 5.0| 5.4 6.0| 6.8 8.4 3.8 42.9] 5.3) 5.4) 16.2 
Food, liquor, tobacco and ‘drugs. eb deo 31.1 2.5 4.2 1.9 1.8 2.4 2.6 3.2 1.4 0.6 2.1 2.0 6.3 
Apparel and dry goods.........-.-....+.. 9.4) 0.8} 4.1] 0.5} 0.2] 0.7] 0.7] O.5} 0.3} O.1] 0.3] O.4 O8 
Home f hings, metal products, and 
A 1 i _aeruinened 22.1] 2.0} 3.9} 1.1] 1.6 1.7] 1.7] 2.1] O.8]° o.4] 1.4] 1.11 43 
Automobiles, parts, and petroleum Beye in 8.1 0.5 0.9 0.5 0.5 0.5 0.7 0.7 0.5 0.4 0.8 0.6 1.5 
yo * Dilegiae cert Ovo: ht aa ie 17.2) 1.0 4.1 1.0 1.2 0.7 1.2 1.9 0.9 0.4 0.8 1.0 3.2 
i 
Manufecturi nd mining, total.............. 115.9 8.3} 22.8 7.0 9.1 6.3 6.7| 13.6 5.0 2.7 4.8 6.8| 22.9 
mina... ‘| 17-5] 0.6] 2.1) 0.8} 1.2} 1.8] 1.4) 2.0} 1.1] O.4] 1.0) 1.0] “4's 
Textiles, apparel, and leather .. TTT") aS.6) 4.7) 7.9) 1.1) 0.3) 0.8} 0.6) 0.7] 0.3] 0.2) 0.1] OS} 1.5 
Metals aadl enatat products...:.. 29.2)) 2.5) 4.9) 1.6 3.2) 1.0) 0.8) 5.7} 0.8) 0.8) 1.1) 1.2) 56 
Peiscienm. coal. chemicals, and rubber. 13.3) 0.6, 1.4) 1.3} 1.7] 0.8] 0.4] 0.7] 1.0) ©O.1] 1.5} 2.8] 0.9 
All other. ue ene 40.3) 2.9; 6.4) 2.1) 2.7) 2.6 3.5) 4.5) 1.8} 1.2) 1.2) 1.3) 10.2 
Sediie niin ...._. tthmesad 22. 24) 28 25 388 35 1 6 3. 38. 3.8 bt 
Public utes. "*"") 76.5) 6.7) 13.7) 4.0) 5.3) 4.3) 4.3] 8.7) 2.8} 2.7] 5.3] 4.4) 14/3 
fain 2") 42.9) 2.9) $9) 2.2) 2.7) 2.6 2.8) S.1] 1.6] 1.5} 2.7] 3.4] 9.5 
atin, , 6.9} 0.4) 1.3) 0.3} 0.4) O.4/ 0.7] 1.1) 0.4) -0.2) 0.5} 0.8} 0.6 
All other ? I] Ste 3.8] 8.4] an. Se: ae eX os ae eee oe ee 
All borrowers. .... 672.8) $0.5} 114.3} 40.0) 52.1] 42.5} 45.6] 76.6) 28.9) 19.9) 34.8) 43.8) 123.9 















































































As a percentage of district total 
| | | 

Retail trade, total.......... jieeceas 37 .5)| 35.8) 35.2| 41.8; 40.4| 36.7) 37.7; 40.0| 39.2; 40.8 36 .2| 32 0| 37 9 
Food, liquor, tobacco, and drugs. RY 12.1) 11.3) 12.9) 12.2) 13.6) 11.6) 12.8) 12.5) 12.9) 12.3) 11.7 9.7; 12.0 
Apparel, dry goods, and department stores. . . 5.0; 5.7 60° 6.1) 4.6 6.4 5.8 4.8 4.5 5.3 3.8 3.5 4.0 

Home furnishings, metal products, and 1} | 
ee ee Pee ‘ 8.7]| 7.0| 6.8 9.3} 9.1 7.3 9.2 9.3 9.8) 10.0 9.2 7.5) 10.2 
Automobiles, nee and depeapse) stations. 6.6)| 6.2) 3.1 8.0; 6.5 6.1 6.1 6.7 8.2 7.9 6.8 6.4 7.5 
All other........ ey. Tees 5 1) 5.6 it ee 6.6 5.3 4.5 6.7 3.8 5.3 4.7 4.9 4.2 

| | 

Wholesale trade, total... .. aa tsbeced 13.0) 13.3) 15.1) 12.5| 10.4) 14.2) 15.0) 121.0) 13.1 9.6) 15.3) 11.6) 13.1 
Food, liquor, tobacco, and drugs. ec eeeeece rir 4.9 3.7; 4.8) 3.5 5.7 $.7 4.2 4.7 3.1 5.9 4.6) 5.1 
Apparel! and dry goods eee 5 ae: 1.4) 1.5 3.6 1.3} 0.5 1.7 1.5} 0.6) 0.9) 0.6, 0.9) O.8} 0.7 

Home furnishings, metal ’ products, and 
es dnceserenecstéeces 3.3 3.9 3.4 3. 3.4 4.0 $.7 2.7 2.8 2.2 4.0 2.5 3.5 
Automobiles, . ae and oa SR Se 1.2 5.3 0.8 1.3 1.0 1.2 1.5 1.0 1.6 1.8 2.2 1.5 1.2 
All other. . rad ine Heth ae wen 2.6 1.9 3.6 2.4) 2.3 1.6 2.6 , 3.1 1.9 2.3 2.2 2.6 
Manufacturing and mining, total 17.2; 16.4| 19.9 4 17.4, 14.8| 14.6) 17.8| 17.3| 13.6) 13.9) 15.6) 18.5 
Food, liquor, and tobacco. = ae 2.6) 1.2 1.8 2.0 2.3 2.5 3.1 2.6 3.9 2.1 2.9 2.3 3.9 
Textiles, apparel, and leather.............. 2.3 3.3) 6.9 2.8) 0.5 1.9 1.2 1.0 0.9 0.8 0.2 1.1 1.2 
Metals and metal products... . aaean 4.3) 5.0 4.3 3.9 6.1 2.3 1.8 7.4 2.9 3.9 3.2 2.8) 4.5 
Petroleum, coal, chemicals, and rubber 2.0) 1.2| 1.3 3.3 3.3 2.0 0.9 1.0 3.5 0.5 4.2 6.4 0.7 
All other. . ; pad 6.0 5.7 5.6 5.4, 5.2 6.1 7.6 5.8 6.1 6.3 3.4 3.0} 8.2 
Public utilities: ... 5.1 a 4.2 6.8) 6.2 7.4 3.5 5.4 7.8 8.1 6.9 3.9 5.8 
rvices. ae 11.4) 13.3) 12.0 9.9) 10.3) 10.0 9.5) 11.3 9.8) 13.7 15.2} 10.0) 11.5 
Construction. 6.4 §.7| 5.2 5.5 5 1 6.0 6.3 6.6 5.6 7.6 7.6 7.8 7.7 
Sales finance 1.0) 0.8) 1.1 0.7| 0.7) 1.1 1.4 1.5 1.2 1.0 1.4 1.8 0.5 
All other?. . 7.7) 7.6) 7.3) 5.4) 9.5} 9.8) 12.0 6.4 6.0 3.9 3.5} 17.3 5.0 
All borrowers ‘ err 100.0 100.0 100.0) 100.0} 100.0) 100.0) 100.0} 100.0} 100.0) 100.0} 100.0} 100.0) 100.0 











































) Revised. - , 
* Includes a small number of loans not classified by business of borrower. 
Norte.—Detailed figures may not add to totals because of rounding. 
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REGIONAL DISTRIBUTION OF BUSINESS LOANS 


TaBLe 4 


Amount oF Business Loans at MEMBER Banks, NoveMBER 20, 1946, sy Business oF BoRROWER AND FEDERAL ReEsERVE District 


(Estimates of outstanding loans] 





Phila- : : Min- —_ 
‘ Bos- | New Cleve-| Rich-| At- ' 
Business of borrower York | 4¢!- | jand | mond | lanta is | Be 


phia apolis City 






































Amount of loans 
In millions 





Retail trade, total . $105| $ 88 
Food, liquor, tobacco, and drugs 397 33 92 3 28 28 21 
Apparel, dry goods, and department stores. . 16 
Home furnishings, meta! products, and 

building materials 
Automobiles, parts, and filling stations... . 
All other 


Wholesale trade, total 
Food, liquor, tobacco, and drugs 
Apparel and dry goods 
Home furnishings, 
building materials 
Automobiles, parts, and petroleum 
All other 


Manufacturing and mining, total............ 
Food, liquor, and tobacco... . 
Textile, apparel, and leather 
Metals and metal products... . . a 
Petroleum, coal, chemicals, and rubber... . 
All other 


Public utilities (incl. aeemeeangne 1s companies) ie 


Construction GE BES: 454 : 47 
Sales finance r : 782 126 
Ps 5 Gadi cus dkmin'<inae 2 721 117 


pee 
OG GN. So nk ten $13,237 J $1,840 















































As @ percentage of district total 





Retail trade, total. 
Food, liquor, tobacco, and drugs 
Apparel, dry goods, and department stores. . 
Home furnishings, metal products, and 
building materials. . 
Automobiles, deusey and filling stations... 
All other. . aes vee 
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Wholesale trade, total. A 
Food, liquor, tobacco, and drugs. ae ae 
Apparel and dry goods ee 
Home furnishings, metal products, and 
building materials. 
Automobiles, parts, and | petroleum 
All other. . ; 
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Seipraring and mining, total 
Food, liquor, and tobacco... . 
Textiles, apparel, and leather 
Metals and metal products... 
Petroleum, coal, chemicals, and rubber... . 
All other. . ; et 
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Public utilities 
Services. . 
Construction. . . 
Sales Finance 
All other?. . . 
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! Revised. 
$ Includes a small amount of loans not classified by business of borrower. 
Note.—Detailed figures may not add to totals because of rounding. 
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MEMBER BANK 


EARNINGS, 1946 








Net profits after taxes of member banks of the 
Federal Reserve System aggregated 758 million dol- 
lars in 1946, a decrease of 30 million from the peak 
reached in the preceding year. The decline in the 
dollar amount of net profits resulted largely from a 
reduction in profits and recoveries on securities 
sold; net current operating earnings were larger 
in 1946 than in 1945. As shown in the table below, 
net profits of country banks increased by 31 mil- 
lion dollars, but there were decreases of 58 million 
at central reserve city banks and of 4 million at 
reserve city banks. On the average, net profits 
amounted to 9.6 per cent of capital accounts as 
compared with 10.9 per cent in 1945; this decline 


was largely the result of the increase in total capital 
accounts during the year. About two-thirds of net 
profits. was retained by the banks to strengthen 
their capital positions and the remainder, amount- 
ing to 267 million dollars, was distributed as cash 
dividends. 

In recent years, the excess of profits on securities 
sold and recoveries on loans and securities over 
losses and charge-offs, largely due to profits from 
operations in Government securities, has been a sub- 
stantial portion of net profits of member banks. 
The maximum excess occurred in 1945, when it 
amounted to 224 million dollars cr 28 per cent of 
net profits. In 1946, the net from this source aggre- 


MeMBER Bank Earnincs, BY CLass oF Bank, 1945 anv 1946 


[Dollar amounts in millions] 





Central reserve city banks 


Reserve city Country 





Total 


New York 


} banks banks 


Chicago 








1945 1946 1945 


| 


} | 
1946 1945 1946 





“sasso2 | $2,409 
| 1.054 | 
148 | 
772 || 
429 


1,469 
699 
212 
558 


$432 
222 
24 
106 
80 


216 
117 
6 
93 


Earnings 
On U.S. Government securities 
On other securities 139 | 
On loans : 588 
All other... 378 


1,268 | 
580 
183 | 
505 


Expenses. . 
Salaries and wage s 
Interest on deposits. 
All other 


Net current earnings before in- | 
come taxes. . 


| 

216 

Profits and recoveries 
Recoveries on securities 
Profits on securities 


Recoveries on loans 
All other... 


Losses and charge-offs 
On securities 
On loans. . 
All other 





Profits before income taxes 
Taxes on net income 


Net profits 
Cash dividends declared ' 


Ratios (per cent): 

Net current earnings before income | 
taxes to average total capital ac- | 
counts. . 

Net profits to average total capital 
accounts. 

Earnings on U. S. Government se- 
curities to average holdings 

Earnings on loans to average hold- 
ings em 


1 Includes interest on capital notes and debentures. 


28 


| 


| 


$456 $il1 
210 $2 
24 9 
125 
97 


250 
141 
7 


S oaSo8 





— 





ane 
oan New 








13.6 
10.8 | 9.5 
1.33) 1 


1.35 | 48 36] 1. 50 | 


4.49 4.65 


1.85 | 2.13 2.22 
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MEMBER BANK EARNINGS, 1946 


gated 109 million dollars, less than half of the 1945 
amount but higher than in any other year. This 
decline reflected a decrease in profits and recoveries 
on securities, while losses and charge-offs increased 
somewhat. All classes of banks reported decreases 
in the excess of profits and recoveries on securities, 
etc., over losses and charge-offs. At central reserve 
city banks the decline was 65 million; at reserve 
city banks 29 million; and at country banks 21 mil- 
lion dollars, 

Total current earnings of member banks totaled 
2,403 million dollars in 1946, an increase of 301 
million or 14 per cent over the previous year. While 
all classes of banks reported increases, there were 
noteworthy differences by class of bank as a result 
of shifts in holdings of loans and investments. 
Current earnings increased 6 per cent at central 
reserve city banks, 14 per cent at reserve city banks, 
and 20 per cent at country banks. 

The increase in gross earnings occurred notwith- 
standing a decrease of 11 billion dollars in total 
earning assets of member banks during the year. 
Member bank holdings of short-term, low-yield 
United States Government securities were reduced 
by nearly one-half and loans on Government securi- 
ties made at low rates also declined. There were 
increases in holdings of higher-yield assets such as 
commercial and industrial, consumer, and _ real 
estate loans and, to a lesser extent, of higher-yield 
United States Government securities. These changes 
occurred at all classes of banks. Country banks 
increased their aggregate earning assets by a small 
amount during the year but central reserve and 


reserve city banks reported decreases of 20 and 12 
per cent respectively. The table below shows, by 
class of bank, selected earning assets as of Decem- 
ber 31, 1945 and 1946. 

Earnings on United States Government securities 
totaled 1,054 million dollars, an increase of only 
57 million over 1945 and the smallest gain reported 
since the war financing program began. This in- 
crease reflected large returns received in the early 
part of the year; with the decline in holdings of 
Government securities, earnings from this source 
were declining during the year. The average yield 
on member bank holdings increased from 1.39 per 
cent in 1945 to 1.48 per cent in 1946, reflecting the « 
decline in holdings of lower-yield securities. Banks 
in central reserve cities were most affected by the 
Treasury's debt retirement program, and as a result 
their earnings on United States Government securi- 
tres were 13 million dollars less than in the preced- 
ing year. Reserve city and country banks reported 
increases of 14 and 56 million dollars respectively 
in earnings from this source. 

Earnings on loans aggregated 772 million dollars, 
an increase of 184 million or 31 per cent over 1945. 
Central reserve city banks reported an increase of 
19 per cent, reserve city banks an increase of 33 
per ceut, and country banks an increase of 37 per 
cent. Average yields on loans increased at all 
classes of banks, probably reflecting increased hold- 
ings of higher-yield loans more than rising interest 
rates. Yields on loans for all member banks aver- 
aged 3.18 per cent in 1946 as compared with 2.97 
per cent in the preceding year. 


MEMBER Bank Loans AND INVESTMENTS, BY CLASS OF BANK, DecempBer 31, 1945 ann 1946 


[In billions of dollars} 





T 
| 
i] 


Central reserve city banks 


Reserve erty Country 





Total 
Item 


< 
- 
aw 


New York 


banks banks 
Chicago 


5 
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Total loans and investments 


Loans..... iy ae 
Commercial and industrial . 
PS aR 
Real estate... ‘ 

All other (mostly on securities) . 





U. S. Government securities 
Treasury bills, notes, and certificates 
Bonds and guaranteed obligations 


mnw Unoce wv 
on™ vwoovwn 
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Other securities... . 
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Less than 50 million. 
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MEMBER BANK 


Current expenses of all member banks totaled 
1,469 million dollars in 1946, an increase over 1945 
of 201 million or 16 per cent. Corresponding in- 
creases occurred at all classes of banks. Most of 
the increase, 119 million dollars, was in salaries 
and wages; it accompanied the granting of higher 
rates of pay and an increase of over 25,000 or about 
10 per cent in the number of officers and employees. 
The average salary paid also increased by about 10 
per cent. A growth of over 4 billion dollars in 
time deposits resulted in a 29 million dollar increase 
in interest on deposits, even though the average 
rate of interest paid was slightly lower than in 
1945. Other current expenses, including taxes other 
than on net income, were 52 million dollars higher 
than in 1945. 

Net current earnings before income taxes and 
before allowances for profits, recoveries, losses, and 
charge-offs on securities and loans amounted to 934 


EARNINGS, 1946 


million dollars, an increase of almost 100 million 
over 1945. Reserve city and country banks reported 
increases of 33 and 78 million dollars while cen- 
tral reserve city banks showed small decreases. 

Taxes paid or accrued on net income aggregated 
285 million dollars, 15 million more than in 1945. 
Increases of 8 and 25 million dollars reported by 
reserve city and country banks respectively more 
than offset the 18 million dollar decrease reported 
by banks in central reserve cities. The reported in- 
crease in taxes occurred despite repeal of the excess 
profits tax effective January 1, 1946 and somewhat 
lower profits before income taxes. 

Comparative earnings figures for selected years 
since 1929 are given in the accompanying table. De- 
tailed figures of earnings and related items, together 
with selected ratios, will be found on pp. 602-613 
of this BuLcetin. 


Member Bank EarNINGs, SELECTED YEARS, 1929-46 


[Dollar amounts in millions] 





| 1937 


1932 1938 


1944 1945 


1939 1940 1941 1942 1946 





Earnings. $1,274 

On U. S. Government securi- 
ties! ‘ 

On other securities 

On loans?....... 

Service charges on deposit ac- 
counts. ‘ 

Other earnings *. 


| 
Item | 
's2,399 '$1,554 |$1,321 
1} 4s8| 481 | 448 


851 $53 $44 


45 $1 
243 


902 
372 | 


245 


890 
380 
171 
@) 
82 





Expenses*.... 

Salaries and wages... 

Interest on time deposits *. 

Interest on interbank and de- 
mand deposits ‘ 

Taxes other than on net in- 
come ?.... | 67 

Other expenses * 


357 


132 





Net current earnings * 410 384 
Recoveries, profits on securities, | 
te. 


e : 279 
Losses and charge-offs * 


398 





Profits before income taxes 


z 
Taxes on net income ©) 


@) | 
| 
265 


557 | —255 
198 


387 | 245 


8,522 | 6,816 | 


Net profits : 
Cash dividends declared ‘ 


Number of banks at end of year 


257 | 





| 6,362 | 6 , 486 | 6,619 | 6,679 | 6,738 | 6,814 | 6,884 


$1,417 
445 | 
665 


$1,487 
540 


$1,874 
960 


$2,102 


997 
139 


588 


87 
291 


1,268 
580 
183 


$2,403 


1,054 
148 


772 


100 
328 


1,469 
699 
212 
@) 

82 


$1, 2% 
444 | 
560 


766 
563 
86 


649 $63 


76 
245 


1,039 
487 
124 


65 
242 


988 
426 
140 


(*) 


54 68 
237 230 


895 


1,002 
388 461 


128 
(@) 
85 81 


$25 


@) (*) 


83 
375 


@) 


84 
344 


(3) 








83 
422 
835 





401 | 485 611 747 934 





318 | 
232 | 
833 | 
184 


649 
226 


454 
230 


188 
223 


451 
68 


383 
203 


| 

| 

312 | 
251 | 
673 | 
115 | 
| 


557 
208 


1,058 
270 


788 
246 


e | @® (?) 





349 
210 


347 
207 








| 390 
eit 


| 
| 
| 
| 
| 
| 
| 
|- 





—— |_| 





1 Not available prior to 1945. 


? The following changes in reporting are reflected beginning with 1942: (a) earnings on loans include service charges and fees on 
loans, previously included in other earnings; (b) taxes on net income, previously included with other taxes in expenses, are a separate 
item; (c) recurring depreciation on real estate, previously included in losses and charge-offs, is included in other expenses. 

* Beginning with 1938, interest on time deposits includes interest on interbank time deposits; interest (if any) on demand deposits 
is included in other expenses. 

* Includes interest on capital notes and debentures. 
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LAW DEPARTMENT 


Administrative interpretations of banking laws, new regulations issued by the 


Board of Governors, and other similar material. 








Termination of Licensing of Member Banks 
Presidential Proclamation 


The President of the United States on April 7, 
1947, issued a Proclamation, effective as of March 
15, 1947, excluding member banks from the scope 
of the Presidential Proclamations of March 6 and 
March 9, 1933, and the Executive Order of March 
10, 1933. 

This Proclamation has the effect of terminating 
the authority of the Secretary of the Treasury to 
issue regulations requiring the licensing of member 
banks. However, member banks remain subject 
to restrictions relating to payments in gold and 
withdrawals of currency for hoarding. 

The text of the Proclamation is as follows: 


ProcLAMATION 2725 


AMENDING THE PROCLAMATIONS OF MARCH 6 AND 
Marcu 9, 1933, aNnp THE Executive OrDER OF 
Marcu 10, 1933, ro Exctupe From THEIR Scope 
MEMBER BANKS OF THE FEDERAL REsERvE SYSTEM 


By THE PRESIDENT OF THE UNITED STATES 
oF AMERICA 


Wuereas on March 10, 1933, the President of 
the United States, in pursuance of the program to 
permit resumption of banking operations follow- 
ing the Bank Holiday Proclamations No. 2039 of 
March 6 and No. 2040 of March 9, 1933, respec- 
tively, issued Executive Order No. 6073 which, 
among other things, authorized the Secretary of the 
Treasury to permit any member bank of the Fed- 
eral Reserve System and any other banking insti- 
tution organized under the laws of the United 
States to perform any or all of their usual banking 
functions except as otherwise prohibited; and 

Wuereas on December 30, 1933, the President 
of the United States issued Proclamation No. 2070 
which excluded from the scope of the said proc- 
lamations of March 6 and March 9, 1933, and the 
Executive Order of March 10, 1933, all banking in- 
stitutions which were not members of the Federal 
Reserve System; and 
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Wuereas by December 30, 1933, the Secretary 
of the Treasury had acted upon all requests for 
licensing of member banks of the Federal Reserve 
System; and 

Wuereas on December 31, 1945, the Secretary 
of the Treasury issued a General License to transact 
normal banking business to all banks thereafter 
authorized to begin business by the Comptroller 
of the Currency and to all State banks thereafter 
admitted to membership in the Federal Reserve 
System, and thereby dispensed with the require- 
ment of an individual license for each new member 
bank of the Federal Reserve System; and 

Whereas it is no longer necessary, or in the 
interest of government internal management, for 
the Secretary of the Treasury to license the trans- 
action of normal banking business: 


Now, THEREFORE, I, Harry S. Truman, President 
of the United States of America, acting under and 
by virtue of the authority vested in me by section 
5(b) of the Trading with the Enemy Act of Octo- 
ber 6, 1917, 40 Stat. 415, as amended, and section 
4 of the act of March 9, 1933, 48 Stat. 2, and by 


. virtue of all other authority vested in me, do hereby, 


in the interest of the internal management of the 
Government, proclaim, order, direct, and declare 
that the said proclamations of March 6 and March 
9, 1933, and Executive Order of March 10, 1933, as 
amended, are further amended to exclude from 
their scope banking institutions which are members 
of the Federal Reserve System: Provided, however, 
that no banking institution shall pay out any gold 
coin, gold bullion, or gold certificates, except as 
authorized by the Secretary of the Treasury, or. 
allow the withdrawal of any currency for hoarding. 

This proclamation shall become effective as of 
March 15, 1947. 

IN WITNESS WHEREOF, I have hereunto set my 
hand and caused the seal of the United States of 
America to be affixed. 

Done at the City of Washington this seventh 
day of April in this year of our Lord nineteen hun- 
dred and forty-seven, and of the Independence of 
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the United States of America the one hundred and 
seventy-first. 
(Sear) 
By the President: 
Dean ACHESON, 
Acting Secretary of State. 


Harry S. TRuMAN 


Consumer Credit 
Conviction for Violating Regulation W 


In the Federal Reserve Buttetin for July 1946, 
at page 750, there was published an opinion by the 
District Court of the United States for the Eastern 
District of Michigan, Southern District, finding 
Consumers Home Equipment Co. and A. B. Chere- 
ton, its President, had violated the terms of an in- 
junction issued by such court on July 19, 1945, 
restraining defendants from violations of Regula- 
tion W. 

On defendants’ appeal, the United States Circuit 
Court of Appeals for the Sixth Circuit by its opinion 
of April 7, 1947, affirmed the judgments of the 
lower court. The text of the opinion is as follows: 


No. 10286 


Unirep Srates Circutr Court or APPEALS 
Stxtu Circuit 


Avery B. Cuereton anp Consumers Home Eguip- 
MENT Company, Appellants, 
v. 
Tue Unirep States or America, Appellee. 


APPEAL FROM THE UNiTepD Srates District Court 
FOR THE EAsTERN District of MICHIGAN 


Decided April 7, 1947. 


Before ALLEN, Martin And Miter, Circuit 
Judges. 

Per Curtam. We meet here appeals by a cor- 
poration and an individual who controlled its poli- 
cies from judgments of conviction and sentence for 
criminal contempt, in the wilful and deliberate 
violation of an injunction in a civil action. 

From the evidence in the record, there is no 
doubt whatever that appellants wilfully violated the 
injunction. They contend that the regulation which 
they were enjoined from violating is not supported 
by statutory authority; but that, if it is, the Act of 
Congress is unconstitutional. In either event, it 
does not follow that their conviction for criminal 
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contempt in violating the injunction should be 
reversed. On the contrary, it is clear that the judg- 
ments below must be upheld upon the direct au- 
thority of Howat v. Kansas, 258 U. S. 181, 189, 190, 
wherein Chief Justice Taft thus expressed the unani- 
mous opinion of the Supreme Court: “An injunc- 
tion duly issuing out of a court of general juris- 
diction with equity powers upon pleadings properly 
invoking its action, and served upon persons made 
parties therein and within the jurisdiction, must be 
obeyed by them however erroneous the action of 
the court may be, even if the error be in the assump- 
tion of the validity of a seeming but void law going 
to the merits of the case. It is for the court of first 
instance to determine the question of the validity 
of the law, and until its decision is reversed for 
error by orderly review, either by itself or by a 
higher court, its orders based on its decision are 
to be respected, and disobedience of them is con- 
tempt of its lawful authority, to be punished. 
Gompers v. Bucks Stove & Range Co., 221 U. S. 
418, 450; Toy Toy v. Hopkins, 212 U. S. 542, 548. 
See also United States v. Shipp, 203 U. S. 563, 573.” 

This language was quite recently quoted with 
approval by Chief Justice Vinson, in writing the 
opinion of the Supreme Court in United States v. 
United Mine Workers of America,...U.S...., 
[ March 6, 1947], 67 S. Ct. 677, 696. Cf. authorities 
cited by the Chief Justice in footnotes 58 and 59 
of the opinion. 

The judgments of the District Court are affirmed. 


Suit Regarding Condition of Membership 


Peoples Bank v. Eccles, et al. 


On April 14, 1947, the United States Court of 
Appeals for the District of Columbia reversed the 
District Court which had refused to enjoin the 
members of the Board of Governors from enforcing 
a condition of membership imposed upon Peoples 
Bank, Lakewood Village, California, at the time of 
its admission to the Federal Reserve System. The 
Court of Appeals by a divided vote held that the 
condition was invalid if construed literally. How- 
ever, the Court held that if the condition were con- 
strued in the manner stated in its opinion, there 
would be no inconsistency between it and the 
statute. The Court therefore remanded the case to 
the District Court for the entry of a judgment so 
construing the condition and denying the injunc- 
tion. The opinions are printed below. 
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Unitep States Court oF APPEALS 
District or CoLuMBIA 


No. 9338 


Peop.es Bank, Appellant, 
: v. 
Marriner S. Eccies, Ronatp Ransom, M. S. Szym- 
czAK, Joun K. McKee, Ernest G. Draper And 
Rupotpw M. Evans, Appellees. 


APPEAL FROM THE District Court oF THE UNITED 
STATES FOR THE District of CoLUMBIA 


Argued November 27, 1946. Decided April 14, 
1947, 


Mr. Samuel B. Stewart, ]r., for appellant. Mr. 
Joseph William Burns also entered an appearance 
for appellant. 

Mr. ]. Leonard Townsend, Assistant General 
Counsel, Board of Governors of the Federal Re- 
serve System, with whom Mr. Edward M. Curran, 
United States Attorney at the time the brief was 
filed, was on the brief, for appellees. 

Before Epckrron, Ciark and Wirecr K. Mr- 
LER, J. J. 

Wiveur K. Miter, J.: The principal question in 
this case is whether a drastically restrictive condi- 
tion upon a state bank’s membership in the Federal 
Reserve System was validly imposed by the Board 
of Governors of the System. A secondary ques- 
tion is whether the state member bank is prevented 
by waiver or by estoppel from challenging the 
validity of the condition. 

The Peoples Bank of Lakewood Village, Cali- 
fornia, was incorporated in 1941 under the laws of 
that state, after the State Superintendent of Banks 
had found that public convenience and advantage 
would be promoted by its establishment at the 
proposed location. A license actually to transact 
business would not be granted, the Superintendent 
advised, until deposit insurance had been obtained 
through membership in the Federal Deposit Insur- 
ance Corporation or in the Federal Reserve System. 
Accordingly, the Peoples Bank forwarded on No- 
vember 28, 1941, an application for admission to 
the Federal Reserve System, using the printed form 
furnished by the System and supplying all the data 
thereby required. 

In acting upon the application the Board of Gov- 
ernors considered the financial condition of the 
applying bank, the general character of its manage- 
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ment, and whether the corporate powers were con- 
sistent with the purposes of the Act, as required by 
Title 12, § 322, U. S. C. A. In like manner the 
Board of Governors considered the financial history 
and condition of the bank, the adequacy of its capi- 
tal structure, its future earnings’ prospects, the gen- 
eral character of its management, the convenience 
and need of the community to be served by the 
bank, and whether its corporate powers were con- 
sistent with the purposes of the statute, as required 
by Title 12, § 264, subsections (e) (2) and (g). 
The bank, being fully qualified in those respects at 
the time of application, was eligible for membership 
in the Federal Reserve System, and the Board of 
Governors necessarily so found when it later per- 
mitted the institution to become a member. 

But the bank was not immediately admitted. 
Under date of February 12, 1942, the secretary of 
the Board of Governors instructed the Federal Re- 
serve Bank of San Francisco to inform the appli- 
cant that the Board “is unwilling to approve the 
application on the basis of the information now 
before it.” No reason for the refusal was given, 
and its basis was not discovered by the Peoples 
Bank until late in February, 1942, when one of 
its directors had a personal conference in Washing- 
ton with two members of the Board and its secre- 
tary. The director’s affidavit includes the following: 


“During the course of my conversation with 
the said Board members and Secretary I recall 
that statements were made to the effect that Secre- 
tary Morgenthau was opposed to increasing the 
number of banking offices of Bank of America 
and that it was stated that there was considerable 
agitation against increasing the banking interests 
of bank holding companies—so much so, that 
there was a prospect that legislation would be 
introduced to curb the expansion of bank holding 
companies. It was also stated in substance that 
upon assurances that the Peoples Bank was inde- 
pendent of Bank of America and Transamerica 
Corporation the Board might be disposed to re- 


consider the application.” 


The bank asked the Board to reconsider, and 
furnished information concerning changes in the 
ownership of its shares which had occurred after 
the filing of its original application. By letter dated 
March 11, 1942, the Federal Reserve Bank of San 
Francisco informed the Peoples Bank “that the 
Board of Governors will be glad to reconsider your 
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application upon a definite showing by the directors 
of your bank” that five conditions set out in the 
letter had been met. These conditions are shown 
in the margin." 

The bank complied with those requirements. 
In meeting the third requirement contained in the 
letter of March 11, 1942, each shareholder of the 
bank signed the following letter: 


“I, the undersigned, being a stockholder of 
the Peoples Bank, Lakewood Village, California, 
do hereby state that I have no arrangements, ex- 
pressed or implied, with respect to the sale or 
transfer of the stock of the Bank which I own 
to either the Transamerica Corporation, or any 
organization affiliated or closely identified with 
Transamerica Corporation, or any other Bank 
Holding Company group, and that I do not 
intend to enter into any such agreements or 
understandings.” 


Some weeks thereafter, on May 6, 1942, the 
Board approved the application for membership, 
subject to three conditions which it clearly had the 
statutory right to impose, and subject to a fourth 
condition which, sharply challenged, is the storm 
center of this litigation. The first three conditions, 
standard in character and usually imposed on state 


banks applying for membership, are shown in the 


Condition No. 4, which the appellant 


margin.” 


11. That arrangements have been made by Mr. John S. 
Griffith, San Marino, California, for financing the purchase 
of his stock in a manner different from that in effect at the 
time of our investigation of your bank’s application for mem- 
bership, and that such arrangements are consistent with the 
other provisions of this letter. 

“2. That some change has been made in the arrangements 
for the use of the furniture and fixtures whereby the bank will 
be under no obligation to Capital Company, or any other part of 
the Transamerica group. 

“3. That neither Transamerica Corporation nor any organiza- 
tion affiliated or closely identified with Transamerica Corpora- 
tion or any other bank holding company group has any interest, 
direct or indirect, in the applicant bank, and that the bank is 
in no manner obligated to any such organization. 

“4. That all stockholders Sone stated in writing that, they 
have no agreements or understandings, expressed or implied, 
with respect to the sale or transfer of the stock of the bank to 
any such organization, and that they do not intend to enter 
into any such agreements or understandings. 

“S. That the bank was organized as a bona fide local, inde- 
pendent institution, and is expected to be continued as such.” 


2“1. Such bank at all times shall conduct its business and 
exercise its powers with due regard to the safety of its de- 
positors, and, except with the permission of the Board of Gov- 
ernors of the Federal Reserve System, such bank shall not 
cause or permit any change to be made in the general character 
of its business or in the scope of the corporate powers exercised 
by it at the time of admission to membership. 

“2. The net capital and surplus funds of such bank shall be 
adequate in relation to the character and condition of its assets 
and to its deposit liabilities and other corporate responsibili- 
ties, and its capital shall not be reduced except with the per- 
mission of the Board of Governors of the Federal Reserve 
System. 

**3. Such bank shall not engage as a business in issuing or 
selling either directly or indirectly, (through affiliated corpora- 
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says not only is not standard, having never been 
imposed before or since, but invalid as well, is as 
follows: 


“4. If, without prior written approval of the 
Board of Governors of the Federal Reserve Sys- 
tem, Transamerica Corporation or any unit of the 
Transamerica group, including Bank of America 
National Trust and Savings Association, or any 
holding company affiliate or any subsidiary 
thereof, acquires, directly or indirectly, through 
the mechanism of extension of loans for the pur- 
pose of acquiring bank stock, or in any other 
manner, any interest in such bank, other than 
such as may arise out of usual correspondent bank 
relationships, such bank, within 60 days after 
written notice from the Board of Governors of 
the Federal Reserve System, shall withdraw from 
membership in the Federal Reserve System.” 


Since the conditions in the commitment of May 
6, 1942, were substantially those contained in the 
San Francisco Reserve Bank’s letter of March 11, 
1942, already met, no additional action by the ap- 
pellant bank was necessary specifically to meet the 
formal conditions in the communication of May 6, 
1942. Having been in other respects ready for 
many months to function as a banking institution, 
the Peoples Bank opened its doors and began busi- 
ness activity soon after it became a member of the 
System pursuant to the commitment. 

In 1944, the proscribed Transamerica Corpora- 
tion, without the knowledge or assistance of the 
bank, acquired 540 shares of its capital stock, being 
slightly more than 10 per cent of the total of the 
5,000 shares authorized, issued and outstanding. 
The bank immediately reported that fact to the 
Board and asked to be relieved of Condition No. 4 
which, in view of Transamerica’s acquisition of 
stock, made it possible for the Board immediately 
to demand that the bank withdraw from the Sys- 
tem. As withdrawal would result in automatic 
cancellation of deposit insurance, the bank regarded 
the literal enforcement of Condition No. 4 as a 
death sentence. 

When the Board refused to revoke the provision, 
the Peoples Bank sued its members in the District 
Court of the United States for the District of Co- 





tions or otherwise) notes, bonds, mortgages, certificates, or 
other evidences of indebtedness representing real estate loans or 
participations therein, either with or without a guarantee, in- 
dorsement, or other obligation of such bank or an affiliated 
corporation.” 


FeperaL Reserve BULLETIN 





LAW DEPARTMENT 


lumbia to have the condition adjudged invalid, and 
to enjoin its enforcement. 

The Board members moved to dismiss the com- 
plaint on the ground that it presented no justiciable 
controversy. After that motion had been de- 
nied,® an answer was filed pleading that the com- 
plaint showed on its face (a) that the bank was 
estopped to deny the validity of Condition No. 4, 
(b) that in imposing Condition No. 4 the Board 
exercised the administrative discretion confided to 
it by § 9 of the Federal Reserve Act,* and (c) the 
validity of Condition No. 4. With this answer in 
the record, the Board members moved for judg- 
ment on the pleadings. The bank countered with 
a motion for summary judgment and filed in sup- 
port numerous affidavits and exhibits in which the 
factual background of the controversy is shown. 

Upon consideration of the several motions, the 
District Court’s opinion was that the bank “cannot 
now attack the validity of the condition to which 
it voluntarily agreed.” Being of that view, the 
court entered judgment for the Board members, on 
the pleadings, and denied the bank’s motion for 
summary judgment. The Peoples Bank appeals. 

We first consider the question whether the Board 
of Governors had the power to attach Condition 
No. 4 to the membership of the Peoples Bank in the 
Federal Reserve System. 

Under the literal language of the condition, the 
Board’s right to expel the bank becomes absolute 
the moment Transamerica acquires a stock interest, 
without a previous finding that Transamerica’s ac- 
quisition of shares would, or probably would, ad- 
versely affect the bank. Nor is the effectiveness 
of the Board’s power to expel under Condition No. 
4 made to depend upon the acquisition by Trans- 
america of a controlling interest in the bank. The 
ownership by that corporation of any number of 
shares, however small, sets the condition in motion 
and gives rise to the power of expulsion. 

This striking denuaciation of Transamerica 
makes pertinent an inquiry into the nature of that 
organization. The record discloses it to be a large 
corporation, owning extensive interests in many 
banks and in other corporations as well. It is a 
substantial stockholder in the Bank of America, 
which for several years has “been one of the two 
or three largest banks in the nation. The financial 
soundness of Transamerica is not challenged. The 


* Peoples Bank v. Eccles, 64 F. Supp. 811. 
‘ iy: ie eee. ee ee 
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character, integrity and ability of its management 
are not assailed. No statute, state or federal, forbids 
it to own shares of the Peoples Bank or any other 
bank. 

The basis for the imposition of this unusual and 
unqualified prohibition against Transamerica’s ac- 
quiring shares of the bank in question is shown by 
the record to be the fact that for some time federal 
bank regulatory authorities, including the Board, 
have regarded further expansion of Transamerica 
as undesirable and unsound. Moreover, we are so 
advised by the following statement in the appellees’ 
brief: . 
“In this case the record shows that the Board 
had reason to believe that appellant, at the time 
it applied for membership in the System, was 
under or was about to come under the manage- 
ment of Transamerica Corporation, the bank ex- 
pansion program of which the Board, the Comp- 
troller of the Currency, and the Federal Deposit 
Insurance Corporation all believed to be unsound. 
Condition No. 4 was therefore designed to pre- 
vent that corporation from taking over appellant’s 


affairs after it came into the System.” 

The fact is, however, that the record does not 
show that the Board had reason to believe that ap- 
pellant, at the time its application was filed, was 
under or was about to come under the management 
of Transamerica. The purpose of Condition No. 4, 
therefore, was primarily to check the growth of 
Transamerica, which the Board considered to be 
already too large. 

Whether the Board of Governors has the power, 
in the effort to implement its theory that the en- 
largement of bank holding companies should be 
forbidden, to deny to Transamerica its right, other- 
wise entirely legal, to purchase and own shares in 
the Peoples Bank, depends on whether the Federal 
Reserye Act expressly or impliedly confers such 
authority. In other words, the validity of Condi- 
tion No. 4 as a curb to the growth of a bank holding 
company depends upon whether the Congress in- 
tended to authorize the Board to arrest the extension 
of such companies. 

If such a legislative intent does not appear, grave 
doubt arises as to the right of the Board to form 
such an intent for itself. Furthermore, if a con- 
trary intent on the part of Congress be found, 
unquestionably the Board’s assumption of the power 
to check the expansion of bank holding companies 
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amounts to an invasion of the legislative field. All 
the Board’s power springs from the statute. An 
administrative agency may have a wide latitude 
within which to function, and may be authorized 
to prescribe regulations which must be observed by 
those subject to its jurisdiction. But its regulations 
must fall within the limits of the authorizing stat- 
ute, and must be such as will carry into effect the 
will of Congress. The broad discretion confided 
to the Board of Governors continues only so long 
as it acts within its statutory scope. When the 
Board reaches the border of the Federal Reserve Act 
it must stop, for to go beyond would be to impinge 
on Congressional prerogatives. 


We turn to the Federal Reserve Act to see 
whether it manifests an intent on the part of Con- 
gress to forbid bank holding companies to expand, 
either by prohibiting them from owning minority 
stock interests in state member banks, or by the 
use of any other device. We find no such prohibi- 
tion. The Act goes no further, with respect to 
limiting the activity of a holding company, than to 
provide that one which owns a majority of the 
shares of a member bank may not vote such shares 
without first obtaining a permit from the Board of 
Governors. The Congress has thus expressly con- 
ferred upon the Board the right to supervise and 
curb a holding company when, through the owner- 
ship of a controlling interest, it is in a position to 
dominate a bank’s management and to dictate its 
policy. It was not deemed necessary to give the 
Board the right to prevent or restrict voting by a 
holding company having less than a majority inter- 
est, as no such provision appears in the statute. 
Obviously the legislators did not share the Board’s 
apprehension that harm might come to a member 
bank from the votes of a holding company having 
less than control. 

This limited statutory restriction upon bank hold- 
ing companies, which contrasts strikingly with the 
broad restraint imposed by the Board in the present 

5 Manhattan General Equipment Co. v. Commissioner of In- 
comet Revenue, 297 U. S. 129, 134, where the Supreme Court 
said: 

“The power of an administrative officer or board to admin- 
ister a federal statute and to prescribe rules and regulations 
to that end is not the power to make law—for no such power 
can be delegated by Congress—but the power to adopt regula- 
tions to carry into effect the will of Congress as expressed by 
the statute. A regulation which does not do this, but operates 
to create a rule out of harmony with the statute, is a mere 
nullity. Lynch v. Tilden Produce Co., 265 U. S. 315, 320- 
322; Miller v. United States, 294 U. S. 435, 439-440, and cases 
cited. And not only must a regulation, in order to be valid, 


be consistent with the statute, but it must be reasonable. Jnter- 
national Ry. Co. v. Davidson, 257 U. S. 506, 514.” 


case, has added significance when considered in the 
light of certain legislative history of the Federal 
Reserve Act. From that history it is learned that 
the Congress, quite deliberately and because of 
what it considered an abuse of a power which it had 
theretofore granted to the Board in broad general 
terms, provided that the Board of Governors may 
only impose such conditions upon a bank’s admis- 
sion to the System as are within and pursuant to 
the legislative intent in adopting the Act. 

Prior to 1927, the governing body of the Federal 
Reserve System had the very broadest power to 
attach conditions to a bank’s entry into the System. 
The statutory language * on the subject was: 


“The Federal Reserve Board, subject to such 
conditions as it may prescribe, may permit the 
applying bank to become a stockholder.” 


At a hearing before a subcommittee of the Senate 
Committee on Banking and Currency in February, 
1926, Senator Carter Glass stated that the Federal 
Reserve Board (predecessors of appellees here) “has 
usurped the legislative functions of Congress.” An 
amendment to restrict the power of the Board to 
impose conditions upon membership was being 
considered. Senator George Wharton Pepper, of 
Pennsylvania, who favored such an amendment, 
said in the Senate on February 23, 1925: 


“. . . the committee thinks that the discretion 
of the Federal Reserve Board in the premises 
should be a discretion exercised pursuant to the 
provisions and conditions of the Act; that is, that 
there was no intent of Congress, when the Fed- 
eral Reserve Act was passed, to create in the 
Federal Reserve Board a body to prescribe any 
kind of conditions it pleased as conditions pre- 
cedent to admissibility to the Federal Reserve 
System, but rather to confer upon the Federal 
Reserve Board authority to make regulations 
pursuant to the Act fixing the terms upon which 
banks might become members of the Federal 
Reserve System.” 


The Board of Governors desired to retain the 
right to impose any conditions it chose upon mem- 
bership and expressed its unqualified disapproval 
of the amendment proposed. Nevertheless, in 1927 
the Congress amended the provision to read as 
follows: 


® 40 Stat. 233, Public Law 25, 65th Congress, approved June 
21, 1917. 
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“The Board of Governors of the Federal Re- 
serve System, subject to the provisions of this 
title and to such conditions as it may prescribe 
pursuant thereto, may permit the applying bank 
to become a stockholder of such Federal Reserve 
Bank.”* 


Moreover, the Board of Governors has expressly 
recognized that it has no statutory power to prevent 
the expansion of bank holding companies. An ex- 
ample of this recognition is found in the testimony 
of the appellee, Marriner S. Eccles, chairman of 
the Board of Governors, before the Committee on 
Banking and Currency of the House of Representa- 
tives on April 5, 1943. He said that he had given 
considerable thought to the operation and develop- 
ment of Transamerica and that he did not look 
upon it as a wholesome undertaking. He stated 
his opinion to be that Transamerica, in its purchase 
of the stock of banks and of the stock of corpora- 
tions having nothing to do with banks, was pursu- 
ing an improper and unsound policy. He added, 
however, that the Board did not have, and had 
never sought from Congress, any power or author- 
ity to deal with that situation. 

In his appearance before the same committee on 
May 10, 1943, Eccles was asked by Congressman 
Patman: “. . . unless you can get better coopera- 
tion out of Transamerica you would look with 
favor upon advocating legislation that would curb 
the bank holding companies?” He replied, “That 
would give the Board the power to require what 
they would consider a policy in the public interest.” 
That answer constituted an admission of the Board’s 
lack of power to curb holding companies, although 
its members considered that such curbing would be 
in the public interest. 

Further recognition by the Board of its lack of 
the authority which it attempted to exercise by the 
imposition of Condition No. 4 appears in its annual 
report for the year 1943. After saying “there is now 
no effective control over the expansion of bank 
holding companies or in any other field in which 
they may choose to expand,” the Board of Gov- 
ernors recommended to Congress “that immediate 
legislation be enacted preventing further expansion 
of existing bank holding companies or the creation 
of new bank holding companies.” That recom- 
mendation has not been followed and no such legis- 
lation has been enacted by the Congress. 


7 44 Stat. 1229, 12 U. S. C. A. 321. 
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So there is no statutory bar to the expansion of 
bank holding companies such as Transamerica. 
No Congressional enactment forbids Transamerica 
or any similar corporation to acquire and own any 
number of shares of the Peoples Bank or any mem- 
ber or nonmember bank. Although the Board 
has requested Congress to authorize it to prevent 
the further growth of Transamerica and like organ- 
izations, Congress has withheld that authority. Its 
failure to enact the restrictive legislation strongly 
recommended by the Board of Governors shows a 
legislative intent .that acquisition of bank shares 
by holding companies shall not be unlawful. 

But nevertheless Condition No. 4 imposed by the 
Board of Governors in this case singles out one 
holding company and prohibits it from owning any 
shares of the member bank, however few in num- 
ber. As has been shown, the avowed purpose was 
to prevent further expansion of Transamerica, in 
the face of the fact that the Board has expressly 
recognized its lack of power in that respect and has 
unsuccessfully sought to obtain such power from the 
Congress. Inevitably, it follows that if the Board’s 
sole purpose here was to prevent the enlargement 
of Transamerica, the condition imposed was not 
expressive of, but contrary to, a plainly evident leg- 
islative intent. If that were its sole purpose, Con- 
dition No. 4 is invalid. 

We find, however, that the Board members take 
the position that their purpose in imposing the con- 
dition was not only to check the extension of Trans- 
america, but also to protect the bank by preventing 
Transamerica from taking over its affairs. The 
appellees state in their brief, as we have heretofore 
shown, that “Condition No. 4 was therefore de- 
signed to prevent that corporation (Transamerica ) 
from taking over appellant’s affairs after it came 
into the System.” The appellees’ brief then adds, 
“Thus the Condition is directly related to ‘manage- 
ment’ and ‘financial condition,’ two of the subjects 
which the Board is specifically required to consider 
in passing upon membership applications. Under 
such circumstances the Condition has even that 
direct statutory sanction which appellant’s argu- 
ment would require.” In this connection, it is 
noted from the record that on January 28, 1946, the 
Board of Governors adopted the following resolu- 


tion: 


“Upon consideration of the latest report of 
examination of the Peoples Bank, Lakewood Vil- 
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lage, California, from which the Board concluded 
that there had been no substantial change in the 
control, management or policy of the bank re- 
sulting from the acquisition by Transamerica 
Corporation of certain shares of the bank’s stock, 
the Board, by unanimous vote, decided that there 
was no present need in the public interest for any 
action by the Board with respect to the condition 
of membership of the bank relating to acquisition 
of its stock by Transamerica Corporation.” 


The quoted resolution, in our view, administra- 
tively interprets Condition No. 4 as meaning that, 
if the Board should decide that a substantial change, 
against the public interest, has occurred in the 
bank’s management, control or policy because of 
Transamerica’s stock ownership, it must withdraw 
from the System after notice to do so. For obvious 
reasons, the Board could properly reach such a deci- 
sion only after a full and fair hearing. 

It is, of course, apparent that the resolution of 
January 28, 1946, adopted nearly two years after 
Transamerica acquired its shares and after the bank 
had during the same period unsuccessfully sought 
relief from the harsh condition, was primarily in- 
tended as an aid to the appellees’ motion to dismiss 
the complaint. It was adopted soon after the suit 
was filed and was attached to the motion to dismiss. 
As indicative of the absence of a justiciable con- 
troversy, the resolution was not convincing to Mr. 
Justice Holtzoff, of the District Court, whose opin- 
ion® points out that the sword of Damocles is still 
suspended over the bank with the Board claiming 
the right at any time to cut the thread. Indeed, the 
appellees state in their brief that action under the 
condition is “now justified by the facts.” 

In regarding the resolution as an administrative 
interpretation of the condition, we are supported by 
the appellees who state in their brief: 


“Condition No. 4, however, is not self-execut- 
ing, as appears on its face. And the Board, in 
affixing the Condition in the light of the opinion 
which it then entertained as to the potential dan- 
ger of Transamerica affiliation, did not by so 
acting declare in advance what its administrative 
decision might be if and when Transamerica 
should acquire some of appellant’s shares. In 
afixing the Condition—by agreement with ap- 
pellant—the Board intended to leave to future 


8 Peoples Bank v. Eccles, 64 F. Supp. 811. 
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determination what action, if any, might be neces-_ 
sary pursuant thereto. Considerations of the pub- 
lic interest demanded that the Condition be 
imposed; the same considerations will determine 
when, if ever, the Condition need be enforced.” 


With the controversial Condition No. 4 thus 
properly evaluated by the Board itself, it is at once 
seen that the condition means no more, and gives 
the Board no greater authority, than standard Con- 
dition No. 1, which is that “subject bank at all times 
shall conduct its business and exercise its powers 
with due regard to the safety of its depositors, 

” That is to say, if at any time a member 
bank shall appear to the Board of Governors to be 
pursuing unsound or unsafe bank policies, the 
Board may require it, after hearing, to withdraw 
from the System. Title 12, U. S. C. A. § 327, 
expressly provides that if a member bank has failed 
to comply with the provisions of certain sections of 
the Federal Reserve Act, or the regulations of the 
Board of Governors made pursuant thereto, or has 
ceased to exercise banking functions without a 
receiver or liquidating agent having been appointed, 
the Board shali have power, after hearing, to require 
the bank to surrender its stock in the Federal Re- 
serve Bank and to forfeit all rights and privileges 
of membership. 

If Condition No. 4 were given a literal inter- 
pretation, instead of the rational construction placed 
on it by the resolution of January 28, 1946, it 
would clothe the Board with arbitrary power to 
expel the bank without a hearing upon the happen- 
ing of a contingency which had not adversely af- 
fected in any manner either the bank’s position or 
the safety of its depositors. So construed, the con- 
dition is not authorized by the Act. 

With respect to the meaning of Condition No. 4 
and the method by which the Board could invoke 
it, the appellees, having made the concession here- 
tofore quoted from their brief, make yet another 
which seems to us to be of extreme importance: 


“Even should appellant, if and when it receives 
such notice, take no action pursuant thereto, its 
membership could not be summarily forfeited. 
Section 9 of the Act (46 Stat. 250, 251, c. 207, 
U.S. C., Title 12, § 327) provides that, while the 
Board may order such a forfeiture, it can only 
do so ‘after hearing’ and a finding that appellant 
‘has failed to comply with the provisions of . 
[the law] or the regulations of the Board of 
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Governors of the Federal Reserve System made 
pursuant thereto. . . .’ Appellant’s alleged dan- 
ger is thus rendered even more remote.” 


Nothing in the condition itself requires the re- 
strained interpretation of it contained in the ap- 
pellees’ language just quoted. The condition does 
not in so many words compel the construction 
placed upon it by the resolution of January 28, 1946, 
nor does it afford a hearing to the bank which the 
appellees now admit should be accorded. The ap- 
pellant’s alleged danger, which the appellees say 
“is thus rendered even more remote,” was not re- 
mote as long as the unqualified denunciation of 
Transamerica was insisted upon by the appellees, 
and was regarded by them as a part of the bank’s 
contractual obligations. 

We have heretofore stated our conclusion to be 
that Condition No. 4, as a mere device to check 
the growth of a holding company, finds no founda- 
tion in the statute. We hold that it has validity 
only as a statement that, if the Board of Governors 
should determine, after hearing, that Transamer- 
ica’s ownership of the bank’s shares has resulted in 
a change for the worse in the character of the bank’s 
personnel, in its banking policies, in the safety of 
its deposits or in any other substantial way, it may 


require the bank to withdraw from the Federal 
Reserve System. Only in that sense can the con- 
dition be regarded as having been imposed pur- 


suant to the Act. It is assumed that the Board 
would not resort to the drastic penalty of expul- 
sion until it had exhausted the other disciplinary 
and corrective processes prescribed by the Federal 
Reserve Act.° . 

We turn now to the argument of the appellees 
that by accepting and enjoying membership with 
Condition No. 4 attached, the bank is estopped to 
question its validity or has waived invalidity or 
the right to assert it. Appellees’ position is not 
sustained by the Supreme Court cases cited by 
them.’® Those cases dealt with situations in which 
litigants were attacking the constitutionality of 
statutes or orders under which they had accepted 
privileges. Their remaining authority, White Star 
Bus Line v. People of Puerto Rico, 75 F. (2d) 889, 
was a case in which the bus company had accepted 


® Title 12, U. S. C. A. $§ 264 (i)(1)(2), 301 and 77. 

10 Pierce Oil Corporation v. Phoenix Refining Co., 259 U. S. 
125; United Fuel Gas Co. v. Railroad Commission, 278 U. S. 
300; St. Louis Malleable Casting Co. v. Prendergast Construc- 
tion 5% 260 U. S. 469; Hurley v. Commission of Fisheries. 
257 U. S. 223. 
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and operated under a franchise containing a 
proviso for annual payment of royalties to the is- 
land government. Later the bus line questioned 
the authority of the Public Service Commission to 
condition the franchise upon the payment of royal- 
ties. The Circuit Court of Appeals did not go so 
far as to hold that estoppel had arisen, but was 
content to say “It is doubtful whether the bus line 
is now in a position to raise this issue.” 

As justifying its doubt, the court cited United 
Fuel Gas Company v. Railroad Commission, 278 
U. S. 300 (also cited to us by the appellees) and 
Wall v. Parrott Silver and Copper Company, 244 
U. S. 407. In our view neither decision furnishes 
a basis for the doubt which the Circuit Court of 
Appeals expressed. In the Railroad Commission 
case, the Supreme Court’s holding on the point we 
now discuss was that those “who have procured 
action by a state commission under a state statute 
may not assail that action in a federal court of 
equity on the ground that that statute, or the one 
creating the commission, is void under the state 
constitution.” In the Parrott case the Supreme 
Court said that “The appellants by their action in 
instituting a proceeding for the valuation of their 
stock, pursuant to those statutes, which is still pend- 
ing, waived their right to assail the validity of 
them.” 

Obviously the principle announced in these two 
cases, which is the same rule found in the other 
Supreme Court decisions cited by the appellees, does 
not apply where the litigant charges that the admin- 
istrative body has exceeded the authority conferred 
upon it by a statute, but does not attack the validity 
of the statute. 


Whether estoppel has arisen, whether waiver has 
occurred, depends entirely upon whether Condition 
No. 4 is valid or invalid. No administrative body 
has authority to contract with a regulated corpora- 
tion in a manner contrary to the statute which is 
being administered, nor in a way which does not 
give effect to the intent of Congress. The regu- 
lated corporation, by accepting such an invalid con- 
dition imposed by a regulatory authority, does not 
thereby waive the right to rely on the statute, and 
the right later to denounce the provision which 
contravenes it. 


The remaining question is whether a justiciable 
controversy was shown. The appellees maintain 
that there was none, saying that an indispensable 
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element of justiciability is a showing of either posi- 
tive action or a threat to take such action by the 
responsible officials involved. We need not elab- 
orate upon the opinion of the learned justice of the 
District Court '* which rejected that contention in 
denying the appellees’ motion to dismiss the com- 
plaint. The resolution of January 28, 1946, dis- 
claiming an immediate purpose to enforce Condi- 
tion No. 4, protected the bank from literal enforce- 
ment of the condition only on that day; for the 
appellees argue in this court that enforcement is 
“now justified by the facts,” although the resolu- 
tion has not been rescinded, and a different one 
has not been adopted. 

To those acquainted with the realities of banking, 
it is plain that public knowledge in the bank’s 
service area of the existence of Condition No. 4 
does incalculable harm to the bank. It is generally 
realized that nothing could more quickly cause 
depositors to lose confidence in a banking institu- 
tion than withdrawal of federal deposit insurance. 
It is equally true that the confidence of depositors 
is undermined and weakened when they know 
that their insurance may be withdrawn on short 
notice, without a hearing, and for a cause having 
no relation whatever to the safety of their deposits. 
In such circumstances a positive threat by the Board 
to enforce the condition is not necessary to do the 
harm. The threat is implicit in the condition itselt, 
and the harm is present and continuing, due to the 
mere existence of the condition. 

But with the amelioration of the ill-chosen lan- 
guage of Condition No. 4, which the appellees now 
concede to be proper and which they claim is ex- 
pressive of their original intention in adopting it, 
the mere presence of the condition will not con- 
tinue to be harmful to the bank. With the provi- 
sion construed to have the meaning which we have 
said is the only significance properly attributable 
to it, the bank’s public will know that it is subject 
to expulsion from the System only for reasons 
which would justify expulsion of any member bank. 

We hold, therefore, that a justiciable controversy 
was shown by the pleadings; that the District Court 
erred in reaching the conclusion that the bank 
“cannot now attack the validity of the condition to 
which it voluntarily agreed.” As the District 
Court should have proceeded to interpret Condition 
No. 4, its decree will be set aside and the cause 


11 Justice Alexander Holtzoff in Peoples Bank vy. Eccles, 64 


F. Supp. 811 
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remanded for the entry of a judgment construing 
that proviso in a manner consistent with its true 
meaning as conceded by the appellees and as stated 
in this opinion. When that is done, there will be 
no ground for restraining the appellees from en- 
forcing the condition, nor will the bank have any 
need for such injunctive relief. 
Reversed and remanded. 


Epcerton, J., dissenting: | think the Board had 
authority to impose the condition of which appel- 
lant now complains. However that may be, I 


think it clear that since the Board has not taken 
or threatened any action to enforce this condition 
there is no controversy over which the courts have 
jurisdiction. I do not reach the question of estoppel. 


Foreign Funds Control 
Treasury Department Releases 


The following releases relating to transactions in 
foreign exchange, etc., in addition to those hereto- 
fore published in the Federal Reserve Buttetin, 
have been issued by the Office of the Secretary of 
the Treasury under authority of the Executive 
Order of April 10, 1940, as amended, and the 
Regulations issued pursuant thereto: 

Treasury Department 
Foreicn Funps ConTrRow 
March 4, 1947 
AMENDMENT To Generat License No. 94 


Under Executive Order No. 8389, As Amended, Executive 
Order No. 9193, As Amended, Section 5(b) of the 
Trading with the Enemy Act, As Amended by the First 
War Powers Act, 1941, Relating to Foreign Funds 
Control.* 


General License No. 94 (Section 
amended to read as follows: 


131.94) is hereby 


CERTAIN COUNTRIES GENERALLY LICENSED 


(1) Blocked countries generally licensed subject to certain 
conditions. A general license is hereby granted licensing all 
blocked countries and nationals thereof (excepting the fol- 
lowing countries and nationals thereof: Portugal, Spain, 
Sweden and Tangier) to be regarded as if such countries 
were not foreign countries designated in the Order, pro- 
vided that 

(a) any property in which on effective date hereof 
any of the following had an interest: (i) any 
blocked country (including countries licensed 


* Sec. 5(b), 40 Stat. 415, 966 See. 2, 48 Stat. 1, * Stat. 
179, Sec. 301, 55 Stat. 839; 12 U. S. C. 95a, 50 U. C. App. 
; 'E. O. 8389, April 10, 5 40, as LAT t 

‘ oats 8832, at. 26, 1941, E. 8963, 

, 8998, Dec. 6, , E O! 9193, July 6, 
1942, as omend by E O. 9567, june % isis; 3 CFR, Cum 

Supp., 10 F. R. 691 Regulations, 1940, as Te =| 

rane 14, nae ” February 19, 1946, > + 2, 1946, and Janu- 

arv 1, 1947; 31 CFR, Cum. Supp., 130.1-7, 11 F. R. 1769, 7184. 
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hereby) or person therein; or (ii) any other partner- 
ship, association, corporation, or other organization, 
which was a national of a blocked country (in- 
cluding countries licensed hereby) by reason of 
the interest of any such country or person therein; 
or 

(b) any income from such property accruing on or after 
the effective date hereof 


shall continue to be regarded as property in which a blocked 
country or national thereof has an interest and no payment, 
transfer, or withdrawal or other dealing with respect to such 
property shall be effected under, or be deemed to be author- 
ized by, this paragraph. 

(2) Transactions under other licenses authorized without 
regard to certain restrictions, With respect to property sub- 
ject to the proviso of paragraph (1), any transaction not in- 
volving any excepted country or national thereof which is 
authorized under any license (other than General Licenses 
Nos. 1, 1A, 4, 27 and 30A or any other license to the extent 
that it merely authorizes transfers between blocked accounts 
of the same person or changes in the form of property held 
in a blocked account) may be effected without regard to any 
terms of such license relating to the method of effecting such 
transaction. 

(3) Certain other transactions authorized. ‘This license 
also authorizes any transaction which could be effected under 
General License No. 53 if the countries licensed hereby were 
members of the generally licensed trade area, provided that 
this paragraph shall not be deemed to authorize any pay- 
ment, transfer, or withdrawal, or other dealing with re- 
spect to any property which is subject to the proviso of 
paragraph (1). 

(4) General Ruling No. 17 not waived with regard to 
certain countries. This license shall not be deemed to waive 
the requirements of General Ruling No. 17 with respect 
to blocked property held in any account maintained in the 
name of any bank or other financial institution located in 
Switzerland or Liechtenstein, unless such property has been 
certified under paragraph (1) of General License No. 95. 

(5) Applicability of license to nationals of countries 
licensed hereby who are also nationals of excepted countries. 
Paragraphs (1) and (2) shall not apply with respect to any 
national of a country licensed hereby who is also a national 
of any excepted country, provided, however, that for the 
purpose only of this license the following shall be deemed 
not to be nationals of an excepted country: 

(a) Any individual 
hereby: 

(b) Any partnership, association, corporation, or other 
organization, organized under the laws of a 
country licensed hereby. 


residing in a country licensed 


As used in this license, the term’ “ex- 
shall mean any country excepted in para- 


(6) Definition. 
cepted country” 
graph (1). 

(7) Effective date. The effective date of this general 
license shall be December 7, 1945, except that it shall be 
October 5, 1945 as to France, November 20, 1945 as to 
Belgium, November 30, 1946 as to Switzerland and Liechten- 
stein and December 31, 1946 as to Germany and Japan. 

(8) Restrictions of General Ruling No. 11A. Attention 
is directed to the special restrictions contained in General 
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Ruling No. 11A pertaining to dealings in certain property 
in which there is any interest of Germany or Japan or certain 
nationals thereof. 
Jonn W. Snyper, 
Secretary of the Treasury. 


Treasury Department 
Foreicn Funps ConTro. 
March 4, 1947 


Revocation oF Pusiic Circucar No. 34 
Under Executive Order No. 8389, As Amended, Executive 
Order No. 9193, As Amended, Section (5b) of the 
the Trading with the Enemy Act, As Amended by the 
First War Powers Act, 1941, Relating to Foreign Funds 
Control.* : 
Public Circular No. 34 (part 131 Appendix B) issued 
January 2, 1947, is hereby revoked. 
Joun W. Snyper,” 
Secretary of the Treasury. 


Treasury Department 
ForticN Funps ConTroi 
March 4, 1947 
AMENDMENT TO GENERAL Rutinc No. IIA 

Under Executive Order No, 8389, As Amended, Executive 

Order No. 9193, As Amended, Sections 3(a) and 5(b) of 

the Trading with the Enemy Act, As Amended by the 

First War Powers Act, 1941, Relating to Foreign Funds 

Control.t 


General Ruling No. 11A (Part 131 Appendix A) is hereby 
amended to read as follows: 
REGULATIONS LIMITING DEALINGS IN OR WITH RESPECT TO 
CERTAIN GERMAN AND JAPANESE PROPERTY 
(1) Special restrictions on dealings in certain German and 
Japanese property. Except as authorized by a license expressly 
referring to this general ruling, the transfer, or withdrwal of, 
or other dealing in, or the exercise of any right, power or 
privilege with respect to, or the effecting of any payment or 
transfer of credit involving, any property in the United 
States on December 31, 1946 in which on that date any of 
the following had any interest, or any income from such 
property accruing on or after December 31, 1946, is hereby 
prohibited: 
(a) The Government of Germany or Japan, and any 
agent, instrumentality, or representatives of either 
Government; 


* Sec. 3(a), 40 Stat. 412, Sec. 5(b), 40 Stat. 415, 966, Sec. 2, 


48 Stat. 1, 54 Stat. 179, Sec. 301, * Sut p< ae U.S.C 
App. 3(a), 12 U. S. C. 95a, 50 U. ‘> = Supp., 5(b); 
E. O. 8389, April 10, 1940, as amended iy E. 8785, June 14, 
1941, = x 8832, July 26, tet E. Dec. 9, 1941, and 
E. O. 8998, Dec. 26, 1941, 9193, duly 6 1942, as amended 
by E. “i SSser, June 8, sease 3 CFR, Cum. Supp.. 10 F. R. 
0917; Regulations, April 10, 1940, as June 1941, 
February 19, 1946, and June 28, 1946, and a Pb . 175 
31 CFR, Cum. Supp., 130.1-7, 11 F. R 1769, 2F. 

t Sec. 3(a), 40 Stat. 412, Sec. 5(b), 
48 Stat. 1; 54 179; 55 Stat. 838; 
Cong.; Ex. Order 8389, ni 16, 1940, 
Order 8785, June 14, 1941, Order 8832, aly 26 26, 1941, Ex. 
Order 8963, 9, 1941 and Ex. Order 8% * J i941; 
Ex. Order 9193, July 6, 1942, as amended b ES Ord 956 
June 8, 1945; Ex. Order 9747, July * 1946; "Regulations, April 
10, 1940, as ‘amended June 14, February 19, 1946, June 
28, 1946, and January 1, 39473 a 1 CFR. Cum. Supp., 136.1-7, 
11 F. R. 1769, 7184, 12 F 


40 Stat. 415 66 “to . 
. 485, 79th 
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(b) Any individual who is a citizen or subject of Ger- 
many or Japan and who at any time on or since 
January 1, 1945 has been within the territory of 
any country against which the United States has 
declared war (Germany, Italy, Japan, Bulgaria, 
Hungary and Rumania); 

(c) Any partnership, association, corporation, or other 

organization which is organized under the laws 
of, or which at any time on or since January 1, 
1945 has had its principal place of business in, 
any territory of Germany or Japan; 
Any partnership, association, corporation, or other 
organization which is organized under the laws of 
any foreign country other than Germany or Japan 
and which is a national of Germany or Japan by 
reason of the interest therein of any Government 
or person specified in (a), (b), or (c) above. 


(2) Continued applicability of certain general licenses 
and general rulings. The following general licenses and 
general rulings shall continue applicable notwithstanding 
the provisions of paragraph (1) of this general ruling: 

(a) General License No. 1; 

(b) General License No. 2 only with respect to payment 
or reimbursement for normal service charges (as 
therein defined) other than interest duc; 

(c) General License No. 5; 

(d) General License No. 27; 

(e) General License No. 29 only with respect to Gen- 
eral Licenses Nos. 2, 5 and 27; 

(f) General License No. 30; 

(g) General License No. 30A; 

(h) General Ruling No. 16; 

(i) General Ruling No. 19. 


(3) Continued applicability of certain specific licenses. 
Any specific license conferring generally licensed national 
status on any person shall continue applicable, notwith- 
standing the provisions of paragraph (1) of this general 
ruling. 

(4) Definitions. 


(a) The term “property” shall have the meaning pre- 
scribed in Section 130.2(c) of the Regulations 
under the Order; 

(b) The term “transfer’’ shall have the meaning pre- 
scribed in paragraph (5)(a) of General Ruling 
No. 12. 


As used herein, 


Joun W. Snyper, 
Secretary of the Treasury. 


Treasury Department 
Foreicn Funps ConTrou 
March 4, 1947 


AMENDMENT TO PusLic Circutar No. 25 
Under Executive Order No. 8389, As Amended, Executive 
Order No. 9193, As Amended, Sections 3(a) and 5(b) of 
the Trading with the Enemy Act, As Amended by the 
First War Powers Act, 1941, Relating to Foreign Funds 
Control.* 


* Sec. 3(a), 40 Stat. 412, Sec. 5(b), 40 Stat. 415, 966, Sec. 2, 
48 Stat. 1, 54 Stat. 179, Sec. 301, 55 Stat. 839; 50 U. S. C 


App. 3(a), 12 U. 8S. C.’ 95a, 50 U. S. C. App. Supp., 5(b); 
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Public Circular No. 25 (Part 131 Appendix B) is hereby 
amended to read as follows: 

(1) Communications and transactions with or by enemy 
nationals exempted from General Ruling No. 11 under 
certain conditions. There are hereby exempted from the 
prohibitions contained in paragraphs (1) and (2) of Gen- 
eral Ruling No. 11: 

(a) Any trade or communication with an enemy 
national; 

(b) Any act or transaction involving any trade or 
communication with an enemy national; 

(c) Any financial, business, trade, or other commercial 
act or transaction by or on behalf of an enemy 
national; 


provided, however, that the exemption herein granted shall 
not apply to any transaction which is prohibited by the 
Order or General Ruling No. 11A or by any other ruling 
or regulation (other than General Ruling No. 11) issued 
by the Secretary of the Treasury pursuant to Section 5(b) 
of the Trading with the Enemy Act, as amended, unless 
such transaction is licensed by the Secretary of the Treasury. 
A license authorizing any prohibited transaction will not 
require a waiver of General Ruling No. 11. 

(2) General License No, 32 not applicable to certain re- 
mittances. The provisions of General License No. 32 shall 
not be deemed to authorize any remittance to any citizen 
or subject of any country against which the United States 
has declared war (Germany, Italy, Japan, Bulgaria, Hungary 
and Rumania) who is within any such country. 

(3) Attention directed to Rules of Office of Alien Prop- 
erty. Attention is directed to Section 501.6-2 of the Rules 
of Procedure of the Office of Alien Property (Regulation 
2 under General Order No. 6), which requires that when 
legal notice is sent to enemy countries, a copy must in certain 
cases be sent to the Office of Alien Property. 

Joun W. Snyper, 
Secretary of the Treasury. 


Treasury Department 
ForeicnN Funps ConTRoi 
March 4, 1947 
AMENDMENT TO GENERAL LicENsE No. 95 

Under Executive Order No. 8389, As Amended, Executive 

Order No. 9193, As Amended, Section 5(b) of the Trad- 

ing with the Enemy Act, As Amended by the First War 

Powers Act, 1941, Relating to Foreign Funds Control.* 

General License No. 95 (Section 131.95) is hereby 
amended as follows: 





E. O. 8389, April 10, 1940, as amended by E. O. 8785, June 14, 
1941, E. O. 8832, July 26, 1941, E. O. 8963, Dec. 9, 1941, and 
E. O. 8998, Dec. 26, 1941, E. O. 9193, July 6, 1942, as amended 
by E. O. 9567, June 8, 1945; CFR, Cum. Supp., 10 F. R. 6917; 
Regulations, April 10, 1940, as amended June 14, 1941 Febru- 
ary 19, 1946, and June 28, 1946 and January 1, 1947; 31 CFR, 
Cum. Supp., 130.1-7, 11 F. R. 1769, 7184, 12 F. R. 6. 


* Sec. 5(b), 40 Stat. 415, 966, Sec. 2, 48 Stat. 1, 54 Stat. 
179, Sec. 301, 55 Stat. 839; 12 U. S. C. 95a, 50 U. S$. C. App. 
Supp., 5(b); E. O. 8389, April 10, 1940, as amended by E. O. 
8785, June 14, 1941, E. O. 8832, July 26, 1941, E. O. 8963, 
Dec. 9, 1941 and E. O. 8998, Dec. 26, 1941, E. O. 9193, July 
6, 1942, as amended by E. O. 9567, June 8, 1945; 3 CFR, Cum. 
Supp., 10 F. R. 6917; Regulations, April 10, 1940, as amended 
June 14, 1941, February 19, 1946, June 28, 1946, and January 
1, 1947; 31 CFR, Cum. Supp., 130.1-7, 11 F. R. 1769, 7184, 
1 , > & 
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(1) Paragraph (3) of General License No. 95 is amended 
to read as follows: 


(3) Application of license to certain nationals of coun- 
tries specified herein. This license shall not apply 
with respect to any national of a country specified 
herein who is a national of another foreign country 
designated in the Order and not specified herein, 
provided, however, that for the purposes only of 
this license the following shall be deemed nationals 
only of a country specified herein: 

(a) Any individual residing in a country speci- 
fied herein; 

(b) Any partnership, association, corporation, or 
other organization, organized under the 
laws of a country specified herein. 


(2) The following paragraph is added after Paragraph 
(4) of General License No. 95: 

(5) Restrictions of General Ruling No. 11A. Attention 

is directed to the special restrictions contained in 

General Ruling No. 11A pertaining to dealings in 

certain property in which there is any interest of 
Germany or Japan or certain nationals thereof. 

Joun W. Snyper, 
Secretary of the Treasury. 


Treasury Department 
ForeiGN Funps ConTroi 
March 28, 1947 


AMENDMENT TO GENERAL LicENsE No. 95 


Under Executive Order No. 8389, As Amended, Executive 
Order No. 9193, As Amended, Section 5(b) of the Trad- 
ing with the Enemy Act, As Amended by the First War 
Powers Act, 1941, Relating to Foreign Funds Control.* 


Paragraph (4)(a) of General License No. 95 (Paragraph 
(d)(1) of 31 CFR, 1945 Supp., 131.95) is hereby amended 
to read as follows: 


(4) Definitions. * * * 
(a) The term “country specified herein” means the 
following: 
(i) France, effective October 5, 1945; 
(ii) Belgium, effective November 20, 1945; 
(iii) Norway, effective December 29, 1945; 
(iv) Finland, effective December 29, 1945; 
(v) The Netherlands, effective February 
1946; 
Czechoslovakia, effective April 26, 
Luxembourg, effective April 26, 1946; 
Denmark, effective June 14, 1946; 
Greece, effective October 15, 1946; 
Switzerland, effective November 30, 1946; 
Liechtenstein, effective November 30, 1946; 


13, 


(vi) 
(vii) 
( viii) 
(ix) 
(x) 
(xi) 


1946; 


* Sec. 5(b), 40 Stat. 415, 966, Sec. 2, 48 Stat. 1, 54 Stat. 
179, Sec. 301, 55 Stat. 839; 12 U. S. C. 95a, 50 U. S. C. App. 
Supp., 5(b); E. O. 8389, April 10, 1940, as amended by E. }. 
8785, June 14, 1941, E. O. 8832, July 26, 1941, E. O. 8963, 
Dec. 9, 1941 and E. O. 8998, Dec. 26, 1941, E. O. 9193, July 
6, 1942, as amended by E. O. 9567, June 8, 1945; 3 CFR, Cum. 
Supp., 10 F. R. 6917; Regulations, April 10, 1940, as amended 
June 14, 1941, February 19, 1946, June 28, 1946, and January 
. a ae CFR, Cum. Supp., 130.1-7, 11 F. R. 1769, 7184, 
2fF. » & 
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(xii) Poland, effective January 7, 1947; 
(xiii) Austria, effective January 16, 1947; 
(xiv) Sweden, effective March 28, 1947; 


and each country specified herein shall be deemed to include 
any colony or other territory subject to its jurisdiction. 
Joun W. Snyper, 
Secretary of the Treasury. 


Treasury Department 
Foreicn Funps ConTroi 
March 28, 1947 


AMENDMENT TO GENERAL LicENsE No. 94 


Under Executive Order No. 8389, As Amended, Executive 
Order No. 9193, As. Amended, Section 5(b) of the Trad- 
ing with the Enemy Act, As Amended by the First War 
Powers Act, 1941, Relating to Foreign Funds Control.* 


General License No. 94 (Section 131.94) is hereby 
amended to read as follows: 


CERTAIN COUNTRIES GENERALLY LICENSED 


(1) Blocked countries generally licensed subject to certain 
conditions. A general license is hereby granted licensing 
all blocked countries and nationals thereof (excepting the 
following countries and nationals thereof: Portugal, Spain, 
and Tangier) to be regarded as if such countries were not 
foreign countries. designated in the Order, provided that 


(a) any property in which on the effective date hereof 
any of the following had an interest; (i) any 
blocked country ,(including countries licensed 
hereby) or person therein; of (ii) any other partner- 
ship, association, corporation, or other organization, 
which was a national of a blocked country (in- 
cluding countries licensed hereby) by reason of the 
interest of any such country or person therein; or 

(b) any income from such property accruing on or 
after the effective date hereof 


shall continue to be regarded as property in which a block 
country or national thereof has an interest and no payment, 
transfer, or withdrawal or other dealing with respect to such 
property shall be affected under, or be deemed to be author- 
ized by, this paragraph. 

(2) Transactions under other licenses authorized without 
regard to certain restrictions. With respect to property sub- 
ject to the proviso of paragraph (1), any transaction not 
involving any excepted country or national thereof which 
is authorized under any license (other than general licenses 
Nos. 1, LA, 4, 27 and 30A or any other license to the extent 
that it merely authorizes transfers between blocked accounts 
of the same person or changes in the form of property held 
in a blocked account) may be effected without regard to 
any terms of such license relating to the method of effecting 
such transaction. 


54 Stat. 


* Sec. 5(b), 40 Stat. 415, 966, Sec. 2, 48 Stat. 1, 
179, Sec. 301, 55 Stat. 839; 12 U. S. C. 95a, 50 U. S. C. App. 
Supp., 5(b); E. O. 8389, April 10, 1940, as amended by E. QO. 
8785, June 14, 1941, E. O. 8832, July 26, 1941, E. O. 8963, 


Dec. 9, 1941 and E. O. 8998, Dec. 26, 1941, E. O. 9193, July 
6, 1942, as amended by E. O. 9567, June 8, 1945; 3 CFR, Cum. 
Supp., 10 F. R. 6917; Regulations, April 10, 1940, as amended 
June 14, 1941, February 19, 1946, June 28, 1946, and January 
1, 1947; 31 CFR, Cum. Supp., 130.1-7, 11 F. R. 1769, 7184, 
12 F. R. 6. 
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(3) Certain other transactions authorized. This license 
also authorizes any transaction which could be effected under 
General License No. 53 if the countries licensed hereby were 
members of the generally licensed trade area, provided that 
this paragraph shall not be deemed to authorize any payment, 
transfer, or withdrawal, or other dealing with respect to 
any property which is subject to the proviso of paragraph (1). 

(4) General Ruling No. 17 not waived with regard to 
certain countries. This license shall not be deemed to waive 
the requirements of General Ruling No. 17 with respect to 
blocked property held in any account maintained in the 
name of any bank or other financial institution located in 
Switzerland, Liechtenstein, or Sweden unless such property 
has been certified under paragraph (1) of General License 
No. 95. 

(5) Applicability of license to nationals of countries li- 
censed hereby who are also nationals of excepted countries. 
Paragraphs (1) and (2) shall not apply with respect to any 
national of a country licensed hereby who is also a national 
of any excepted country, provided, however, that for the 
purpose only of this license the following shall be deemed 
not to be nationals of an excepted country: 

(a) Any individual residing 
hereby; 

(b) Any partnership, association, corporation, or other 
organization, organized under the laws of a country 
licensed hereby. 


in a country licensed 


(6) Definition. As used in this license, the term “ex- 
cepted country” shall mean any country excepted in para- 
graph (1). - 

(7) Effective date. The effective date of this general 
license shall be December 7, 1945, except that it shall be 
October 5, 1945 as to France, November 20, 1945 as to 
Belgium, November 30, 1946 as to Switzerland and Liechten- 
stein, December 31, 1946 as to Germany and Japan, and 
March 28, 1947 as to Sweden. 

(8) Restrictions of General Ruling Ne. 11A. Attention 
is directed to the special restrictions contained in General 
Ruling No. 11A pertaining to dealings in certain property 
in which there is any interest of Germany or Japan or certain 
nationals thereof. 

Joun W. Snyper, 
Secretary of the Treasury. , 


Treasury Department 
ForeIGN Funps Conrroi 
April 4, 1947 


AMENDMENT TO GENERAL LicENsEe No. 87 


Under Executive Order No. 8389, As Amended, Executive 
Order No. 9193, As Amended, Section 5(b) of the Trad- 


ing with the Enemy Act, As Amended by the First War 
Powers Act, 1941, Relating to Foreign Funds Control.* 


General License No. 87 (§131.87) is hereby amended to 


read as follows: 


EXEMPTIONS FROM SEcTION 2A (2) OF THE ORDER AND 
rroM GENERAL Rutinc No. 5 


(1) Transactions exempted from Section 2A (2) of the 
Order. A general license is hereby granted exempting all 
transactions from the provisions of Section 2A (2) of the 
Order, except transactions with respect to any securities or 
evidences thereof which, whether in registered or bearer 
form, are transferable or assignable and which either 


(a) were issued or guaranteed prior to December 7, 
1941, by the United States or any state, territory, 
district, possession, or other political subdivision, 
agency or instrumentality of or in the United States 
or by any partnership, association, corporation or 
other organization organized or having its principal 
place of business in the United States; or 
were issued prior to December 7, 1941, and are 
payable in the United States exclusively or al- 
ternately in the United States dollars, regardless 
of the nature or location of the issuer; 


provided that this exception shall not be: deemed to preclude 
transactions with respect to securities or evidences thereof 
which are physically situated in Great Britain, Canada, 
Newfoundland, or Bermuda, or to which Form TFEL-2 
has been attached, or with respect to which a certification 
under paragraph (1) of General License No. 95 has been 
issued. 

(2) Exemption of currency and certain securities from 
General Ruling No. 5. The following currency and securities 
are hereby exempted from the provisions of General Ruling 
No. 5: 

(a) All currency; and 
(b) All securities other than those to which the ex- 
ception of paragraph (1) hereof applies. 
Joun W. SNYDER, 
Secretary of the Treasury. 


* Sec. 5(b), 40 Stat. 415, 966, Sec. 2, 48 Stat. 1, 54 Stat 


179, Sec. 301, 55 Stat. 839; 12 U. S. C. 95a, 50 U. S. C. App. 
Supp., 5(b); E. O. 8389, April 10, 1940, as amended by E. O. 
8785, June 14, 1941, E. O. 8832, July 26, 1941, E. O. ‘ 
Dec. 9, 1941 and E. O. 8998, Dec. 26, 1941, E. O. 9193, July 
6, 1942, as amended by E. O. 9567, June 8, 1945; 3 CFR, Cum. 
Supp., 10 F. R. 6917; Regulations, April 10, 1940, as amended 
June 14, 1941, February 19, 1946, June 28, 1946, and January 
1. 1947; 31 CFR, Cum. Supp., 130.1-7, 11 F. R. 1769, 7184, 
12 F. R. 6. 
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CURRENT EVENTS 








Resignation of Class C Director and Chairman and 
Federal Reserve Agent 


The Board of Governors accepted the resignation 
of Mr. Henry F. Grady, President, American Presi- 
dent Lines, Ltd., San Francisco, California, as a 
Class C director and Chairman and Federal Reserve 
Agent of the Federal Reserve Bank of San Fran- 
cisco, effective May 1, 1947. Mr. Grady had served 
as a Class C director and Chairman and Federal 
Reserve Agent since January 1, 1942. 


Designation of Chairman and Federal Reserve Agent 


The Board of Governors, on May 5, 1947, an- 
nounced the designation of Mr. Brayton Wilbur, of 
San Francisco, California, as Chairman and Federal 
Reserve Agent of the Federal Reserve Bank of San 
Francisco for the remaining portion of the year 1947. 

Mr. Wilbur is President of the Wilbur-Ellis 
Company. He has served as a Class C director of 


the Federal Reserve Bank of San Francisco since 
July 5, 1944. 


Election of Class B Director 


On April 22, 1947, the Federal Reserve Bank of 
Chicago announced the election of Mr. Wm. J. 
Grede, President, Grede Foundries, Inc., Milwau- 
kee, Wisconsin, as a Class B director to fill the 
unexpired portion of the term ending December 
31, 1949. Mr. Grede succeeds Mr. Clarence W. 
Avery who was appointed a Class C director and 
Chairman and Federal Reserve Agent. 


Appointment of Branch Director 


On April 10, 1947, the Federal Reserve Bank of 
Richmond appointed Mr. George S. Crouch, Pres- 
ident, Union National Bank, Charlotte, North Caro- 
lina, a director of the Charlotte Branch, to succeed 
Mr. D. P. Tillett, deceased, for the unexpired por- 
tion of the term ending December 31, 1949. 


Death of Director 
Mr. H. B. McDowell, President, The McDowell 


National Bank of Sharon, Sharon, Pennsylvania, 
who had served as a Director of the Pittsburgh 
Branch of the Federal Reserve Bank of Cleveland 
from January 1, 1936, through December 31, 1937, 
and as a Class A Director of the Federal Reserve 
Bank of Cleveland since January 1, 1938, died on 
April 14, 1947. 


Admissions of State Banks to Membership in the 
Federal Reserve System 


The following State banks were admitted to 
membership in the Federal Reserve System during 
the period March 16, 1947 to April 15, 1947: 

Kansas 
La Crosse—The Farmer’s and Merchants State 
Bank of Rush County 
Ohio 
Celina—The Citizens Banking Company 
Deshler—The Corn City State Bank 
Tennessee 
Savannah—Citizens Bank 
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Industrial output and factory employment were 
unchanged in March. Value of retail trade con- 
tinued to show little change, after allowing for holi- 
day buying. The general level of wholesale com- 
modity prices declined slightly in the first three 
weeks of April, following increases in February and 
the early part of March. 


INDUSTRIAL PRODUCTION 


The Board's seasonally adjusted index of indus- 
trial production in March was at a level of 189 per 
cent of the 1935-39 average for the third consecutive 
month. 

Output of durable manufactures continued to 
show a very slight gain in March, reaching a level 
of 223 per cent of the 1935-39 average. Activity in 
the iron and steel industries advanced in March 
after a slight decline in February. Steel mill opera- 
tions averaged 94 per cent of capacity in March 
and they have been maintained at about this rate 
during most of April. Activity in the machinery 
and transportation equipment industries also showed 
a slight gain in March. Output of passenger cars 
totalled 303,000, and of trucks, 117,000. Lumber 
production continued to advance and, in March, 
was at the highest level for this season in almost 20 
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Monthly figures, latest shown are 


years. Output of most nonferrous metals at smelt- 
ers and refineries continued to expand, following 
increases earlier in domestic mine production. 

The Board’s seasonally adjusted index of output 
of nondurable manufactures again declined by one 
point in March to a level of 175 per cent of the 
1935-39 average. Production in most lines was at 
the February rate or declined very slightly. Output 
of textile-mill and leather products in February 
and March remained somewhat below last year’s 
peak rates. 

Minerals production increased slightly in March 
to a level of 147 per cent of the 1935-39 average, 
reflecting a continued advance in output of crude 
petroleum, and a slight increase in coal production. 
Bituminous coal output dropped sharply during the 
first two weeks of April, as work was curtailed at 
mines in a dispute over safety conditions, but sub- 
sequently increased. 


EMPLOYMENT 


The number of employees in most lines of non- 
agricultural activity in March remained at about 
the level of other recent months, after allowance 
for usual seasonal changes. Total nonagricultural 
employment of about 42,500,000 persons was 7 per 
cent higher than the level a year ago. The number 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


of persons unemployed showed a slight seasonai 
decline in March to 2,330,000. 


CoNSTRUCTION 


Total value of construction contracts awarded, as 
reported by the F. W. Dodge Corporation, was 
about one-third larger in March than in February, 
reflecting chiefly seasonal influences, but one-sixth 
smaller than in March 1946. The reduction from 
a year ago was in awards for private nonresidential 
construction, which were exceptionally large at that 
time. Value of residential awards increased by 
about one-third from February to March and was 
slightly larger than in the same period last year. 
Since a year ago building costs have increased con- 
siderably and the number of dwelling units con- 
tracted for in March was somewhat less than the 
March 1946 volume. Construction activity con- 
tinued to decline after allowance for seasonal varia- 
tion. 

DisTRIBUTION 


Value of department store sales during the six 
weeks preceding the Easter holiday was three per 
cent larger than during the corresponding number 
of weeks before Easter last year, reflecting chiefly 
a sharply higher level of sales of household appli- 
ances and men’s clothing. Value of sales of most 
other goods sold at department stores was about 
the same as a year ago, although prices were gen- 
erally higher than at that time. Retail sales of auto- 
mobiles, radios, and office and farm equipment both 
in unit and dollar volume continued far in excess 
of last year’s levels. 

Freight carloadings rose in March owing mainly 
to increased shipments of grain and miscellaneous 
freight. Shipments of coal dropped sharply at the 
beginning of April and then recovered to the March 
rate during the week ending April 19. Shipments 
of forest products declined considerably during the 
first three weeks of April, while loadings of most 
other classes of freight showed little change. 


Commopnity Prices 


Wholesale prices of basic commodities generally 
declined from the middle of March to the latter part 
of April, with the largest decreases shown for hogs, 
fats and oils, coffee, print cloths, and steel scrap. 
Prices of corn, cotton, and copper, on the other 
hand, were at about the same level on April 24 as 
in the middle of March. 
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The consumers’ price index of the Bureau of 
Labor Statistics advanced two per cent from Feb- 
ruary 15 to March 15, reflecting chiefly increases 
in food prices. Since that time prices of foods have 
declined somewhat and price reductions have been 
announced for certain other products by manufac- 
turers and distributors. 


TreEAsurY FINANCE AND BANK CREDIT 


During March and April the Treasury continued 
its program of debt retirement, using an excess of 
tax receipts over budget expenditures and draw- 
ing upon balances at commercial banks and Federal 
Reserve Banks. Retirements, which aggregated 
about 4.8 billion dollars, included notes maturing 
on March 15, a portion of certificates maturing 
March | and April 1, and 200 million of Treasury 
bills each on April 17 and 24. A further reduction 
of 200 million was announced for the bill issue to 
mature May 1. 

Federal Reserve holdings of Government securi- 
ties declined by more than 2.2 billion dollars in the 
eight weeks ending April 23, while holdings of 
member banks in leading cities showed little change. 
The reserve position of member banks was main- 
tained in this period by the reduction in Treasury 
balances at Federal Reserve Banks. 

Bank deposits and currency in circulation, which 
had declined considerably in January and February, 
showed some net increase in March and the first 
half of April. Commercial loans increased further 
in March but declined in April. Real estate and 
consumer loans increased moderately. 
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FINANCIAL, INDUSTRIAL, AND COMMERCIAL STATISTICS 
UNITED STATES 


Member bank reserves, Reserve Bank credit, and related items 
Federal Reserve Bank discount rates; rates on industrial loans, guarantee 
fees and rates under Regulation V; rates on time deposits; reserve 
requirements; margin requirements 

Federal Reserve Bank statistics 553-556 
Guaranteed war production loans 557 
Deposits and reserves of member banks 557-558 
Money in circulation 559-560 
Gold stock; bank debits and deposit turnover 560 
Deposits and currency; Postal Savings System; bank suspensions 561 
All banks in the United States, by classes 562-563 
All insured commercial banks in the United States, by classes 564-565 
Weekly reporting member banks 566-569 
Commercial paper, bankers’ acceptances, and brokers’ balances 570 
Money rates and bond yields 571 
Security prices and new issues 572-573 
Corporate earnings and dividends 574 
Treasury finance 575-577 
Government corporations and credit agencies 578 
Business indexes 579-588 
Department store statistics 589-591 
Consumer credit statistics 592-594 
Cost of living 595 
Wholesale prices 596 


Gross national product, national income, and income payments 597 
Current statistics for Federal Reserve chart books 598-600 
Number of banking offices in the United States 601 
Member bank earnings, 1946 pe ae a 602-612 
Insured commercial bank earnings, 1943-1946. 


— a 








Tables on the following pages include the principal available statistics of current significance relating 
to financial and business developments in the United States. The data relating to the Federal Reserve 
Banks and the member banks of the Federal Reserve System are derived from regular reports made to 
the Board; index numbers of production are compiled by the Board on the basis of material collected 
by other agencies: figures for gold stock, money in circulation, Treasury finance, and operations of 
Government credit agencies are obtained principally from statements of the Treasury, or of the agencies 
concerned; data on money and security markets and commodity prices and other series on business 
activity are obtained largely from other sources. Back figures for banking and monetary tables, together 
with descriptive text, may be obtained from the Board's publication, Banking and Monetary Statistics; 
back figures for most other tables may be obtained from earlier BULLETINs. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


{In millions of dollars] 





Reserve Bank credit outstanding Member 
bank reserve 
° balances 
S. Government 
securities 











Treas- 
ury 
bills 
and 
certifi- 
cates 














Monthly averages of 
daily figures« 


23,590) 21,147 24, 298/20, 106 . 28,158 ‘ , 5}15,921 
23,150); 20,811 23 ,934|20,197 27,944 . 15,685 
22,549|| 20,243) 2, 23 ,533|20 , 237 27,913 15,536 
23 ,632|| 22,523 24 ,431/20,624 28 ,543 16,399 
23 ,824)|| 22,690) 1, 24 ,601)|20 ,726 28 ,300 J 16 ,006 
22,978); 21,831 23 ,721|20 , 406 28,273 - 16,006 


End of month wy “19 
1946—Jan. 31.... 23 ,264|| 20,913 23 ,976|20, 156 27,917 15,682 

+ 28. q 22,904); 20,584 « 27,954 15,537 

Mar. 30.... 22,601) 20,234 27,879 3 540/14,853 

1947—Jan. 31.... 23,941|| 22,832 28 , 262 16,063 
Feb. 28.... 24,117); 22,919 28 ,304 15,895 

Mar. 31.... 22,593); 21,488 300) |23, "431 28 , 230 15,264 





Wednesday figures: | 
1946—June 5.... 22,780, 20,129 23 ,450/20, 28,159 7" 15,799 
June 12.... 23,270), 20,619 ,6§ 23 ,896 of 28,128 15,909 

June 19.... 22,691|| 20,187 23,454 ‘ 28,116 15,916 

June 26.... 23 ,385)|| 20,882 23,986 20: 269 28,135 15,910 


july 3.... 23 ,003 : 23 ,694/20 ,270 28 ,395 ° §67)15,815 
July 10.... 23,394 24 ,019/20,271 28 ,335 15 ,889 
ME SE v0 23 ,230) 3 oa 23 ,895/20, art 28,241 J 15 ,968 
July 24.... 23 ,652 g 24 ,229|20,2 28 , 187 15,877 
July — 23 ,633)| 22, 282 24,164/20, 267 a 28,254 15,991 


a 23 ,593}| 22,242 24,134|20 , 266 ; 28 ,326 ° 16 ,093 
Aug. 14.... 23,575}; 22,224 24 ,238|20 , 268 28 ,353 16 ,008 
Ayg. 21.... 23 ,486)| 22,135) 1, 24 ,109|20,274 : 28 ,365 15 ,933 
Aug. 28.... 23 ,606)| 22,256 s 24, 102/20, 280 J 28 ,376 ‘ 15 ,867 


Sept. 4.... 23,387 ‘ a 24 011/20, 284 * 28 , 506 15 ,989 
Sept. 11.... 23,291 35 23 ,935|20, 288 28 ,499 16 ,086 
Sept. 18.... 23,421 x s 24, 224/20, 288 28,453 s 16,280 
Sept. wet 23 ,866)| 22,515 25/|24,585/20, 301 28 ,448 15,975 


Oct. * Seys 23,555}; 22,126} 1, 24, 140/20 , 306 va 28 ,526 , 16,166 
Oct. bie os 23,502)| 22,074 24 048/20 , 305 ° 28 ,608 
Oct. a a 54|23 ,418}| 21,973 480) |24, 152)20, 304 . 28 ,597 
Oct. 23.... 23,056); 21,610) 1, 23 ,636)|20 , 388 28,585 
Oct. pie a‘ 23,608); 22,162) 1, 24, 101/20, 399 5 28,588 16,111 


Nov. 6.... 23,515|| 22,020} 1, 24,107 . 28,750 408 16,060 
Nov. 13.... 23 ,684|| 22,105) 1,5 24,565 4, 28,761 d 16,259 
Nov. 20.... 23,522); 21,933 24 314/20, 28 ,689 16,098 
Nov. 27.... 23 ,682|| 22,093 24,416 . 28,815 16,131 


Da, 8... 23 ,888/| 22,239 24,585|20,477 , 550} 28,906 16,222 
Dec. ee 22,479 24 ,796| 20,450 28 ,946 16,479 
Dec. wise ° 22,102 24,328|20,477 : 29,109 16,517 
Dec. ahiatl . 22,613 24 ,877|20,527 ‘ 29,163 ; 16,530 
Dec. pees 22,241 24 ,093/20,529 ' 28 ,952 16,139 


1947—Jan. pare »733\| 22,624 24 375/20, 531 ° 28,748 . 16,457 
Jan. 15 : 24, 105/20 ,567 28,518 16,431 
Jan. oan . : 24, 201/20 ,692 28 ,369 16,308 
Jan. — 22: 754 24 ,514/20, 808 , 28 , 265 5 ° 16,124 


22 ,303 24 ,050)20 ,749 : 28,295 . 16,095 
22,694 24 ,638|20,751 28 ,346 . 15,994 
22,773 24 ,674|20,770 28 ,276 15,770 
22,861 24,761\20,322 28 ,262 ° : 15,781 


22,044 23 ,804 ’ ’ ’ 15,930 
23,780 s ; . 15,847 
2 Se 23 ,047 . . 15 ,943 
Mar. 26.... 23,486 ° 28,170 355 . 15,658 


Age. 3... 22,758 . 28,247 
a Pe 22 ,893 28,250 
Age. 96.... fe 22,474 28 , 163 
Apr. 23.... 826 20: 724 22 ,230|20,621 28,105 
























































? Preliminary. 
: Includes industrial loans and acceptances purchased shown separately in subsequent tables. 
End of month and Wednesday figures are estimates. 
Back figures.—See Banking and Monetary Statistics. Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication. 
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FEDERAL RESERVE BANK DISCOUNT RATES 


{In effect April 30. 


Per cent per annum] 





Discounts for and advances to member banks 


Advances to individuals, 
partnerships, or corpora- 





Government obl: 


Federal Reserve Bank discounts of an 


(Secs. 13 and 


Advances secured by 


secured by eligible paper 


. = Yy- Cem seeber 
nks secured by direct 
Other ean * obligations of the U. S. 
5 par. Sec. 13) 


tions and 
advances 


13a)! 
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Leela od 








Apr. 
May 10, 1946 
Apr. 25, 1946 


Mar. 29, 1946 


NN 


NN 
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1 Rates shown also apply to advances secured by obligations of Federal intermediate credit banks maturing within 6 months. 
Note.—Maximum maturities for discounts and advances to member banks are: 15 days for advances secured by obligations of the Federal 


Farm Mortgage Corporation or the Home 
of Federal intermediate credit banks maturing within 6 months; 90 


Loan Corporation | mg er as to principal and interest by the United States, or by obligations 
ys 


or other advances and discounts made under Sections 13 and 13a of the 


Federal Reserve Act (except that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding 6 months 


and 9 months, respectively) ; and 4 months for advances under Section 10(b). 


The maximum maturity for advances to individuals, partnerships, or 


corporations made under the last paragraph of Section 13 is 90 days. Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp. 
439-443. 


FEDERAL RESERVE BANK BUYING RATES ON BILLS 
(Per cent per annum] 


In effect be- Previous 
ginning— rate 





Rate on 


Maturity Apr. 30 





Treasury bills Apr. 30, 1942 
Bankers acceptances: 

1- 90 days ‘Aug 24, 1946 
tAug. 24, 1946 


121-180 days 10ct. 20, 1933 1% 














1 Date on which rate became effective at the Federal Reserve Bank 


of New York. 
Back figures—See Banking and Monetary Statistics, Table 117, 
443-445. 


Pp. 
MEMBER BANK RESERVE REQUIREMENTS 
[Per cent of deposits] 





Net demand deposits! 





Central 
cnnerve Reserve 


Period in effect city city 
banks 


Country 
banks 





June 21, 1917—Aug.15, 1936..} 13 
Aug. 16, 1936-Feb. 28, 1937.. 
Mar. 1, 1937-Apr. 30, 1937.. 
May 1, 1937-Apr. 15, 1938.. 
Apr. 16, 1938-Oct. 31, 1941.. 
Nov. 1, 1941-Aug. 19, 1942.. 
Aug. 20, 1942-Sept. 13, 1942.. 
Sept. 14, 1942-Oct. 2, 1942.. 
Oct. 3,e1942 and after 


AAQDAUAUHkwW 

















1 Demand deposits subject to reserve requirements, i. e., demand 
deposits other than war loan deposits, minus cash items in process of 
collection and demand balances due from domestic banks. 


MAXIMUM RATES ON TIME DEPOSITS 
Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q. 
[Per cent per annum] 


Nov.1, 1933-|Feb.1, 1935-| Effective 
Jan. 31, 1935| Dec.31, 1935} Jan. 1, 1936 








Savings deposits 2% 
Postal savings deposits 2% 
Other deposits payable: 
In 6 months or more 2% 
In 90 days to 6 months.... 2% 
In less than 90 days 2% 











FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS 
AND COMMITMENTS UNDER SECTION 13b 
OF THE FEDERAL RESERVE ACT 
Maturities not exceeding five years 
{In effect April 30. Per cent per annum] 





To industrial or 
commercial 
businesses 


To financing institutions 





On discounts or 
purchases ¢ 





Portion 
for which Re 
maining 
portion 


® 
® 


2%-S 





't 
tt 
as 


1 
J y 
et et ee ee 


1 
RKAKAAKAKAKAKK 
RRKKAKK 


KEKE KKK 


‘ 
FURR 


KKK 
oad 
AOR 


(*) 
( 
® 





+ 

= 

na - 
! 

















1 Including loans made in participation with financing institutions. 

2 Rate charged borrower less commitment rate. 

3 Rate charged borrower. 

4 May charge rate charged borrower by financing institution, if 


lower. 
§ Charge of % per cent is made on undisbursed portion of loan. 
Back figures—See Banking and Monetary Statistics, Table 118, 


pp. 446-447. 


MARGIN REQUIREMENTS? 
(Per cent of market value] 





July 5S, 
1945- 

Jan. 20, | Jan. 31, 
1946 1947 


Jan. 21, 
Prescribed in accordance with 1946- 
Securities Exchange Act of 1934 





Regulation T: 
For extensions of credit by brokers 
and dealers on listed securities 75 100 
75 100 75 
Regulation U: 
For loans by banks on stocks 75 100 75 














Note.—Maximum rates that may be paid by insured nonmember 
banks as established by the F. D. I. C., effective Feb. 1, 1936, are the 
same as those in effect for member banks. Under Regulation Q the 
rate payable by a member bank may not in any event exceed the maxi- 
mum rate payable by State banks or trust companies on like deposits 
under the laws of the State in which the member bank is located. 


552 


1 Regulations T and U limit the amount of credit that may be e 
tended on a security by prescribing a maximum loan value, which is 4 
specified percentage of its market value at the time of the extension; the 
“margin requirements” shown in this table are the difference between 
the market value (100%) and the maximum loan value. 

Back figures.—See Banking and Monetary Statistics, Table 145, p. 504 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 
{In thousands of dollars] 





Item 


Wednesday figures 


End of month 





1947 


1947 


1946 





Apr. 30 


Apr. 23 


Apr. 16 


Apr. 9 


Apr. 2 


Mar. 26 


Mar. 19 


April 


March 


April 





Assets 
Gold certificates. ...... 


Redemption fund for 
F.R 


Total gold certifi- 
cate reserves. ... 


Other cash 


Discounts and advances: 
For member banks. . . 
For nonmember 


Industrial loans 

Acceptances purchased. 

U.S. _ securities: 
Bills: 


Total U. S. Govt. 
securities 

Other Reserve Bank 

credit outstanding... 


Total Reserve Bank 
credit outstanding 


Liabilities 
Federal Reserve notes. . 
Deposits: 

Member bank — re- 
serve account 

U.S. Treasurer—gen- 
eral account 

Foreign 


Total deposits 


Ratio of gold certificate 
reserves to deposit and 
F. R. note liabilities 
combined (percent)... 


18,815,176 


721,334 


18,660,177 


723 ,380 


18,625,177 


720,709 


18,498,174 


759,445 


18,475,427 


774,179 


18,391,429 


790 ,071 


18,371,427 


792,318 


18,815,176 


721,334 


18 ,445 ,430 


776,070 


17,346,060 


750,570 





19,536,510 


19,383 ,557 


19,345 ,886 


19,257,619 


19,249 ,606 


19,181,500 


19,163,745 


19,536,510 


19,221,500) 


18 ,096 ,630 





276,061 


103 , 364 
21,800 


276 ,960 


119,397 
21,800 


288 ,467 


77 ,664 
22,800 


283 ,278 


130,481 
146,800 


301 ,828 


292 ,376 
136 ,800 


319,695 


154,816 
131,800 


334 456 


102 ,069 
131,800 


276,061 


103 ,364 
21,800 


308 ,076) 


405 ,757 
131,800 


333,581 


239,131 
40 ,000 





125,164 


141,197 


100 ,464 


277 ,281 


429,176 


286 ,616 


233 ,869 


125 , 164 


537 ,557 


279,131 





9,716,885 


5,651,218 
351,800 
753 ,390 


1,038 


4,988 ,253 
10,052 ,094 


5,759,718 
351,800 
753 ,390 


5,424,742 
9,459,714 


5,948 ,418 
351,800 
753 ,390 


5,833,111 
9,453 ,604 


6,417,618 
351,800 
753 ,390 


9,475,144 


6,486,618 
351,800 
753 ,390 


5,383 668 
9.716885 


351,800 
753,390 


5,629 ,806 
9,459,714 


6,398 ,618 
351,800 
753 ,390) 


1,447 
13,196 


‘ 


5,102,789 
8,558 ,485 











21,856,961 
222,117 


21,905 ,255 
467 ,267 


22,275 ,943 
338 , 260 


21,938 ,064 
389,744 


22,809 ,523 
388 ,678 


22,411,156 
400 , 530 


21,856,961 
222,117 


22,593 ,328 
298 ,949 


22,731,812 


331,812 











229, 


22 ,892 ,542 


22,758 ,069 


23,485 ,849 


23 ,046 ,595 


22,205,351 


23,430,915 


23,357 ,398 








22,205,351 


22,474,088 








24,022,262 


15,825,712 


618 ,860 
552,526 
472,756 


,024, 


,819, 


481, 
558 ,764 
461,795 


24,085 ,330 


15 ,987 ,368 


613 ,488 
395 ,796 
483 ,345 


24,170,120 


15 ,933 ,684 


24,185 ,309 


15,540,348 


946,355 
$20 , 389 
$72,539 


24,142,852 


15,657 ,769 


1,600,115 
458 ,279 
601,249 


24,219,725 


15 ,942 ,864 


712,555 
513,352 
634 ,981 


24,022,262 


15,825,712 


618 ,860 
552,526 
472,756 


24,161,605 


15,264,231 


2,013,772 
381,057 
590 , 383 


23,924,800 


15,605 ,871 


678 ,668 
749,726 
416,574 





17,469,854 


.521,970 


17,479,997 


17,720,116 


17,579,631 


18,317,412 


17 ,803 ,752 


17 ,469 ,854 


18,249 ,443 





17,450,839 
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MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 


{In thousands of dollars] 





tion, if 


Within 
15 days 


16 to 30 


31 
days 


days 


to 60 | 61 t 


da 


0 90 
ys 


91 days to 
6 months 


6 months 


1 year t 


oO 


2 years to 





in. 
le 118, 


Discounts and advances: 


Mar. 26... 
Apr. 2... 
Apr. 9... 
Apr. 16.. 
Apr. 23. 
Industrial loans: 
Mar. 26.. 
Apr. 2.. 
Apr. 
Apr. 
_ Apr. 23. 


.S. Government securities: 


.|22 
21 
22 
21 


21 





286 ,616 
429,176) 
277,281 
100 ,464 
141,197 


1,032 
1,085 
1,058 
1,102 
1,038 


,809 ,523 
-938 ,064 
»275 ,943 
,905 ,255 
,829,019 








150 , 267 
406 , 166 
241,637 





2,404,131 
2,288,745 
2,337,171 
2,390,917 
2,421,115 


3,455 
4,783 





4,783,249 
5,084,797 
$054,523 
5,048 ,599 
5,035 ,891 


6,240 
951 


996 
2,911 
3,911 





1,478 
1,458 
1,432 





2,055, 
1,551, 


629 
159 
459 
,459 
,459 

















y be ex- 
rich is 2 
sion; the 
between 
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LETIN May 1947 





STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 


{In thousands of dollars] 





| | 

Cleve- | Rich- | : . Minne- | Kansas 
land mond Atlanta | Chicago i apolis City 

Assets 


Gold certificates: | 
Mar. 26..... .|18,391,429] 704, . 847,887/|1,242,122|1,095,391| 995,578|3,151,279| 584,975! 373,231) 656,301) 461,671/2,540,049 
Apr. 2. |... |18.475.427] 740,028 $05,518)1,123,596] 977,381) 929,157|3,422,126] 568,156) 392,314) 634,734] 455,189|2,466,235 
Apr. 9... |18.498-174) 743,940 835,770)1,116,242) 956,121) 922,778}3,949,665| $76,216) 388,636) 615,199) 455,376)2,496,409 
Apr. 16... ...|18,625,177] 724,422 823,586/1,194,307) 949,194) 921,124/4,004,634| 561,755) 372,349] 632,448) 448,265)2,457,787 
Apr. 23... {18,660,177} 735.931] 837,606|1,167,321| 918,298) 902,233|3,984,425| $55,600] 380,786) 622,735] 434,909|2,432\645 


Redemption fund = 


Phila- 


. New 
Total York | delphia 


T 
es... ° eae. i 4 
| 








for F. R. ~— 
Mar. as is 790,071 55,414 119,281 $9,572 76,141 $9,324 45,015} 144,767 45,997 21,420; 33,645 24,642 
Apr. 774,179] 55,328 118,919) 59,427 76,031 $8,592 44,906; 130,640) 45,960 21,405 33,608 24,608 
Apr. ; 759,445 55,235) 118,547 60,510 75,917 57,828 44,810) 116,500 45,920 21,391 33,577 24,569 
Apr. 16 el 720,709 55,157) 118,208 60,325 75,819 59,253 44,706 77,356 45,877 21,374 33,549 24,537 
Apr. 23 723,380) 55,043 117,732 60,157 75,672 58,505 44,469 ; 45,831 21,354 33,506} 24,493 





Total gold certifi- 
cate = rves: 
Mar. 

Apr. 


19,181,500) 760,016) 5,857,624) 907,459)1,318,263 1,040,593) 3, . 630,972) 394,651} 689,946) 486,313 
119,249,606 795,356) 6,079,912} 864,945)1,199,627/1,035, 73 974,063)3, ; 614,116) 413,719) 668,342) 479,797 
Apr. "119,257,619 799,175) 5,560,369; 896,280)1,192,159/1,013, 967,588) 4, » 622,136) 410,027| 648,776) 479,945 
Apr. ‘6 .. 119,345,886] 779,579) 5,653,514) 883,911/)1,270,126)1, .447| 965,830/4, A 607,632} 393,723) 665,997; 472,802 
Apr. 23 .. .| 19,383,557] 790,974) 5,805,420) 897,763)1,242,993| 976,803) 946,702)4, , 601,431; 402,140) 656,241) 459,402 
Other cash: 
Mar. 2 _* 319,695 28,213 64,885 23,806 29,456 16,336 26,715 P 15,314 7,843 10,280 12,955 
Apr. om 301,828 26,509 63,541 20,977|* 30,609 14,344 25,064 P 13,865 6,863 9.627 13,075 
Apr. 283,278 24,783) 60,301 20,517 26,238 16,648 24,446 A 11,877 6,973 8,413 11,704 
Apr. 288,467 23,357 62,963 21,246 28,482 15,583 23,443 ‘# 13,011 6,620 9,554 12,544 
Apr. 276,960) 21, my 58,220 18,905 . 16,706 25,340 p 12,973 7 9,391 10,817 











p 
Discounts & ad- 
vances: 
Secured by 
U. S. Govt. | 
securities: ! 
Mar. 26 . 154,816 ‘i 33,038 
p= 291,976 Y 48,240 
Apr. 9..| 130,085 5: 57,692 
Apr. 16.. 77,270) 095 21,352 
Apr. 23.. 119,006 ’ 19,872 
Other: 
Mar. i 131,800) 7,7 49,520 
Apr. ss 137,200) . 51,120 
Apr. - 147,196 755 53,776 
Apr. ne 23,194 § 14,776 
Apr. 23.. 22,191 14,456 
Industrial loans: 
Mar. 26 1,032 
Apr. 1,085 
Apr. 1,058 
Apr. 1,102 


1,038 
U. S. Govt. 
securities: 
Bills: 

Under repur- 
chase 
option: 

Mar. 26..} 5, . 50,314) 3,246,798) 146,431 54,530| 44,383 20,605|1,718,566| 98,625 34,579 79,5 29,658) 309,030 
Apr. 2../ 5, . 45,446) 3,193,207; 140,781 58,948 57,963| 33,105/1,316,888| 106,354 42,156 5,067 25,427; 339,400 
Apr. 9..] 5, t 43,282} 3,541,257) 147,106} 69,625) 37,178 12,675)1,101,385 76,904 24,126 45 17,999) 292,680 
Apr. 16..| 4, ,25;3 69,707; 3,244,532} 132,406) 31,780) 37,448 3,675| 978,985 87,074 27,556 . 25,810) 323,200 
Apr. 23..| 5, : 76,532| 3,191,322} 143,529) 44,580) 43,378 14,275|1,094,277 89,704; 21,884 , 24,533) 373,730 
Other bills: 
Mar. 26..| 9, J 901,604 281,092} 953,194)1,310,976| 859,322) 736,835|1,065,501| 601,736) 379,988 x 540,157) 1,189,211 
Apr. 2..| 9,459, 893,579 222,372} 987,642)1,429,884) 936,965) 790,346) 683,366] 643,495| 392,729 . 569,636) 1,229,667 
Apr. 9..] 9, yi 911,390} 341,340) 987,780/1,477,709| 968,277) 816,514) 806,839) 681,220) 406,707 . 572,219) 1,279,316 
Apr. 16. .|10,052, 891,229} 365,133|1,000,297|1,487,274| 974,539) 821,748) 855,239) 682,542) 409,503) 708,85 566,487 | 1,289,246 
Apr. 23..] 9, . 892,074 328,685| 982,898/1,472,622| 964,946) 813,731) 833,718) 667,072) 405,221) 701,498) 564,355/1,274,035 
Certificates: 

Mar. 26....| 6, d 430,872) 1,652,909) 472,120) 564,402) 394,575) 331,929) 822,282| 347,282] 187,734) 305,526) 287,533) 620,454 

ae 3,60 . 409,275) 1,522,982} 424,589} 534,491} 366,472} 305,608] 794,667} 307,159] 170,104) 276,011) 265,647) 571,413 

Apr. 9....1 BH ‘ 399,405| 1,488,736) 414,010) 521,019) 357,589] 298,186) 776,436} 300,169) 166,113) 269,217) 259,475) 557,363 

Apr. 16....| 5, . 396,038) 1,477,052) 410,400} 516,423) 354,559) 295,654) 770,215) 297,785) 164,752) 266,899) 257,370) 552,571 

age. Bi .cae ° 389,445) 1,454,161} 403,336) 507,427} 348,624) 290,696) 758,033) 293,113) 162,087| 262,362} 253,246) 543,188 

Notes: 

Mar. 26.... 51, 23,620 90,609 25,881 30,939 21,630 18,195 45,076 19,037 10,291 16,748 15,762} 34,012 

pS d 24,205 90,072 25,111 ‘ 21,674 J 46,998 18,166 10,060 16,324 15,711} 33,794 

ps Se 51, 24,194 90,180 25,078 : 21,661 . 47,032 18,183 10,062 16,308 15,718} 33,762 

Apr. 16... $1, 24,190 90,217 25,067 54: 21,656 OS 47,045 18,188 10,063 16,302 15,720} 33,751 

ae ‘ 24,182 90,293 25,044 v 21,647 , 47,068 18,200 10,064 16,291 15,725| 33,728 

Bonds: 

Mar. 26.... 53,: 50,582 194,041 55,424 257 46,321 96,531 40,769 22,039; 35,867 33,755 72,838 

Apr. Ford 53,3 51,836 192,892 53,776 , 46,415 . 100,648 38,903 21,545 34,958 33,645| 72,371 

Apr. “—— 53, 51,811 193,123 53,706 ; 46,387 38, 100,722 38,939 21,549} 34,923 33,660 72,302 

Apr. aa 53,. 51,803 193,203 53,682 55 46,377 100,747 38,951 21,550} 34,912 33,665 72,278 

r Apr. ‘ 51,786 193,365 53,633 ; 46,358 38, ‘655 100,798; 38,976) 21,553 34,887 33,675| 72,230 
otal U.S. Govt. 


securities: 
Mar. 26 d ,523)1,456,992| 5,465,449/1,653,050)2, F 1,366,231)|1,146,530)3,747,956)1, d 634,631)1, " 906,865) 2,225,545 
Apr. «oa 938, 1,424,341) 5,221,525/)1,631,899)/2, : 1,429,489) 1,185,839) 2,942,567)1, J 636,594) 1, 910,066) 2,246,645 
Apr. 22,275,943)1,430,082| 5,654,636) 1,627,680) 2,167,: 1,431,092/1,184,118/2,832,414/1, 415} 628,557/1, 95 899 ,071/2,235,423 
Apr. 21,905 ,25591,432,967| 5,370,137|1,621,852/2,134,5 1,434,579/1,177,807/2,752,231)1, u 633,424)1, a 899,052) 2,271,106 
Apr. 2: 21,829,019)1,434,019| 5,257,826) 1,608,440) 2,123,611/)1,424,953)1,175,407/|2,833,894)1, j 620,809) 1, 891,534) 2,296,911 
Total loans and 
securities: 


od 


—— he 
New 
Z 


sn 


g 














3 




















3,7 
Apr. ,368,325)1,440,383| 5,320,885 | 1,656,721/2,144,734| 1,451,048) 1,194,355/3,134,418/| 1,125, 644,744| 1,082,102 .324| 2,259,433 
Apr. wee 455, 66,104) 1,650,676|2, 188,536) 1,442,740) 1,191,527/ 2,868,330) 1,124, 636,977) 1,076, 685) 2,248,161 
Apr. 006, 450,835) 5 . 636, 2,140,581/1,439,827|1,182,391/2,755,695|1,128,993| 635,719}1,055,5 Y 2.275244 
Apr. 2: 21,971,254]1,449, 33/2,137,104) 1,439,242 1,186,300) 2,836,128/1,120,183) 631,879 , ,290}2,301,06 





548,007 | 1,669,575) 2,059,470) 1,389,770) 1,153,741|3,770.962/1,131, 658,856) 1,080, 910,958) 2,242,933 
| 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 
[In thousands of dollars] 





Total Boston New Phila- Cleve- Rich- St. Minne- | Kansas Dallas 


York delphia land mond Atlanta | Chicago Louis apolis City 





Due from foreign 
bank 





Federal Reserve 
notes of other 
Banks: | 
Mar. 26.... 110,712 2,766 . 5,671 3 12,306 12,553 5,203 16,356 
ae se 97,297 3,151 . 4,370 " 13,719 10,439 5,022 ’ 11,914 
Apr. 9 98,113 2,382 t 5,560 a y 14,120 12,326 J 6,140 ’ 12,372 
Apr. ae 97,585 2,734 , 5,198 ‘ 12,275 13,815 . 5,477 11,531 
Apr. 23......| 100,437 2,702 7 4,992 10,474 12,023 23, 5,119 13,092 

Uncollected 

items: 
oe, Seccnksek ’ 192,955 , 148,103 ’ 219,540} 172,055} 395,806 . 126,831 215,362 
Apr. | 2, ‘ 206,909 174,103 204,624) 161,462! 388,856 122,737 z 219,473 
Apr. are e . 182,827 ‘ , 195,550} 159,618) 394,592 112,051 . 193,479 
Apr. . 248,838) 648,585 254,331) 187,711} 477,720 135,133 t 230,661 
Apr. 23.... q 195,204} 481,497 196,129) 153,380) 364,585 55,154} 122,659 210,554 

Bank premises: , 

Mar. 26.... 32,202) 1,287 8,422 3,134 . 2,665 1,515 3,044 j 1,235 a 1,769 
Ts Milint 32,151| 1,283 8,404 3,134 K 2,665 1,515 3,038 é 1,232 
me, Dine 32,151) 1,283 8,404 3,134 J 2,665 1,515 3,038 1,232 
Ger, Whcd.;. «| 32,151) 1,283) 8,404 3,134 . 2,665 1,515 3,038 ‘ 1,232 
Apr. 23 : 32,131) 1,283 8,404 . 2,658 1,514 3,038 1,232 
her assets: 

Oar. oS 41,929 2,586 10,457 . : 2,494 2,380 §,872 - 1,254 
Se | ae 38,646 2,501 9,624 . J 2,235 2,236 5,199 
or. ewat> 40,358 2,614 10,226 2, . 2,376 2,292 §,373 
Aor. 16......] 41,886 2,874 10,062 477 4,220 2,445 2,468 5,678 
Apr. 23 ay 42,593 2,813 10,408 . 4,098 2,635 2,592 5,685 
otal assets: 

\ Mar. 26 45,247,415/| 2,468,748) 12,005,688) 2,760, 3,634,406) 2,802,621/|2,409,309/7,521,882 
Apr. 2......|44,497,565|2,476,098) 11,943,087 . 3,619,553)}2,725,581/2,372,418)|7,126,574 
Apr. °.....-|44,564,367|2,468,461/11,860,464/2, , 3,625,208) 2,686,431)2,361,110)7,377,722 
Apr. 16... ...|44,751,358/2,509,506/ 11,802,495 : 3,720,789) 2,736,072)2,375,637|7 365,863 

. }44,152,944) 2,463,293) 11,673,788)2, 3,624,430) 2,648,230) 2,326,306|7,316,071 








Apr. 23..... 
Liabilities 
Federal Reserve 

notes: 
Mar. 24,142,852/1,445,233 
Apr. 24,185,309) 1,448,304 


2,073,756 ’ 1,387,351/4,479,074)1, 2,734,577 

. \ 2 

Apr. 24,170,120) 1,449,934) 5,524, 647, 2 
2 

2 


076, 1,389,921/4,488,175 ‘ 748)2,735,134 
,073, . 1,386,524)4,487,237/ 1,084, d 2,741,807 
065 ,457/1,683, 1,379,812/4,477,315)1, ' ¥ 2,729,135 
,060,509 1,373,979)4,474,869 588,916 J 2,719,456 


Apr. 24,085 330) 1,447,084 
Apr. ......|24,024,861/1,445,997 
Deposits: 
Member bank 
—reserve 
account: 
Mar. 26. .|15,657,769| 683,185) 4,855,511 \ . 720,924)2,282,692 ‘ % 775,425| 741,921 
Apr. 2..)15,540,348} 695,016) 4,881,053 , ‘ 732,459)2,045,810 . 400,175| 785,979| 752,233 
Apr. 9%..|15,933,684| 702,673) 4,959,242 ; . . 753,778|2,277,557 406,313| 773,311) 762,074 
Apr. 16..|15,987,368| 728,730) 4,925,084 & 740,347|2,284,622 401,430} 781,202} 756,332 
Apr. 23../15,819,743| 720,534) 4,889,390) 789,173 720,281/2,302,549 401,572| 767,649) 735,921 
309,030 U. S. Treas- . 
339,400 urer-general 
292,680 account: 
323,200 Mar. 26..| 1,600,115 82,700 362,031}; 101,517 159,104 82,978| 289,367 . 67,323 
373,730 | a 946,355 63,875 273,833 50,895 61,841 65,397 49,514; 125,433 A y 47,537 
Apr. 9.. 753,357 69,837 169,131 63,739). 57,051 43,827 24,405} 140,752 i . 32,743 
189,211 Apr. 16.. 613,488 39,854 120,692 52,481 75,701 42,628 37,588 78,423 . 34,453 
—_— . Apr. 23.. 481,668 28,313 84,179 29,685 50,523 37,442 29,649 64,888 23,600 
alt, oreign: 
,289,246 Mar. 26.. 458,279 28,606) °156,896 35,863 41,176 21,695 18,153 60,215 d r 14,611 
,274,035 mon’ B.. 520,389 33,081; 2171,457 41,527 47,679 25,121 21,020 69,725 é 16,918 
Apr. 9.. 500,721 31,260} 2171,118 39,222 45,032 23,727 19,853 65,854 ‘ 15,979 
620,454 Apr. 16.. 395,796 24,828) %132,607 31,334 35,976 18,955 15,860 52,610 t 12,766 
po Aer: 23.. 558,764) 35,068) 2186,751) 44,294) 50,856) 26,795) 22,421 74,371 19,139} 13,671 18,046 
dl» . 
§52,571 Mar. 26.. 601,249 3,561 525,453 2,812 7,594 4,957 2,511 5,975 6,695 2,550 760 
Bia 572,539 2,542 493,148 4,090 10,201 5,451 3,072 3,861) - a 2,210 2,836 
ss 532,354 2,990 457,884 2,235 6,959 5,438 1,909 1 . 2,381 1,424 
Apr. 16.. 483,345 2,688 404,418 1,637 6,758 4,972 1,884 2,568 1,093 
Apr. 23.. 461,795 2,836; 389,201 2,087 6,920 3,892 2,254 . 2,264 839 
Total deposits: 
M .. 118,317,412} 798,052) 5,899,891} 920,350)1,333,735| 876,137) 824,566)2, ‘ 7 824,615 
.|17,579,631| 794,514) 5,819,491] 879,542/1,294,746| 825,938} 806,065)2, . i 819,524 
17,720,116) 806,760) 5,757,375} 899,765 785,753) 799,945)2, d ‘ ‘ 812,220 
17,479,997) 796,100) 5,582,801} 873,841 797,271} 795,679)2, ° , ’ 804,644 
Apr. 23 ...|17,321,970) 786,751) 5,549,521} 865,239)1,304,362| 769,603) 774,605/2, 778,406 
Deferred availa- 
bility items: 
Mar. 26.. 2,075,528) 179,893 365,683) 132,705) 161,272) 194,737!) 167,310 P 112,231 
Apr. bos 2,019,968) 187,725 366,402} 139,275) 183,017) 168,841| 146,287 : 102,853 
Apr. 1,960,306; 166,113 357,399} 127,455} 182,148) 170,985] 144,416 92,518 
2,225,545 Apr. 2,471,295} 220,610} 488,172} 156,284] 240,454| 219,804! 169,880 a 121,075 
2,246,045 Apr. 23. . 2,087,559; 184,422 405,058} 130,942} 193,341) 171,372) 147,335 96,376 
2,235,423 Other liab. incl. 
2,271,106 accrued div.: 
2,296,911 Mar. 26.. 13,207 731 3,783 790 1,275 650 uy 543 
a 2.. 13,106 739 3,298 811 1,226 632 B 528 
om 69...... 12,842 719 3,412 830 1,399 677 530 
ee eer 12,722 770 3,748 784 1,256 619 988 515 
15,271 1,043 4,801 827 1,370 670 ‘ 526 1,058 1,130 
' After deducting $69,000 participations of other Federal Reserve Banks on March 26; April 2; April 9; April 16; and April 23. ; 
* After deducting $301,074,000 participations of other Federal Reserve Banks on March 26; $348,623,000 on April 2; $329,269,000 on April 9; 
$263,052,000 on April, 16; and $371,853,000 on April 23. 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 
[In thousands of dollars] 





| 

New Phila- Cleve- : St. Minne- | Kansas 

Total York | delphia| land Atlanta | Chicago| jouis | apolis | City 
Total liabilities: 
Mar. 26. .... .|44,548,999||2,423,909| 11,788,463|2,703,749| 3,570,038 $40|2,379,795|7,427,464| 1,882,926)1 
Apr. 2 43,798,014)|2.431,282/11.725,569| 2,669,931|3.555,052|2,690,436|2.342,836|7.031,943)1,847,191/1 
Apr. 9%......|43,863,384)|2.423,526|11.642.655|2.675,860)3,560,578 '202|2.331.458|7,282.912]1.845.572/1 
3. i 
3 " 





110,941) 1,891,361 
110,236)1, 

102,002 30, 267 
085,332 
083,346 


Apr. 16......|44,049,344)/2,464, 11,584,398) 2,672,855)|3,656,046|2, 2,345,920|7,270,909) 1,867,020 
Apr. 23.. . |43,449,661 r 11,455,434) 2,634,459) 3,559,582 J 2,296,516/|7,220,971/1,821,520 
Capital Accts.: 
Capital paid in: 
ar. 26 ; 190,879) 11,166 67,228 14,105 18,644 . 7,274) 22,752 6,288 4,186 
Apr. eel 190,945 11,167 67,227 14,110 18,652 J 7,274 22,753 6,293 4,187 
Apr. hp 191,085) 11,166 67,228 14,202 18,665 . 7,275| 22,763 6,293 4,189 
Apr. 191,163|| 11,166 67,237| 14,205} 18,669 7,291| 22,777 6,294 4,194 
a. cies 191,184) 11,166 67,247 14,204 18,669 7,291 22,778 6,300 4,194 
Surplus 
(section 7): 
Mar. 26.... 439,823 27,557 136,549| 34,720) 41,394 67 18,663 16,577 10,997 
me, Beaae 439,823 27,557 136,549| 34,720) 41,394 67 18,663 16,577 10,997 
“a Se 439, 823) 27,557 136,549| 34,720) 41,394 67 18,663 J 16,577 10,997 
Apr. 16.... 439,823} 27,557 136,549| 34,720) 41,394 . J 16,577 10,997 
Agr. 2B..0; 439, 823) 27,557 136,549, 34,720) 41,394 16,577 
Surplus i} 
(section 13b): | 
Mar. 26.... 27,455, y 7,253 4,489 1,007 fi . §21 
RGR. Beecs 27,455) J 7,253 4,489 1,007 325 d $21 
pas 27,455 ; 7,253 4,489 1,007 vi é §21 
Apr. 16.... 27,455 . 7,253 4,489 1,007 325 ¥ 521 
Apr. 23.. “—— 7,253 4,489 1,007 z 521 
Other cap. accts.: 
Mar. 26.... 40, 259 ' 6,195 3,208 3,323 J d R 2,334 
pee ee 41,328) ; 6,489} 3,298) 3,448 y i ; 2,389 
(Fer 42,620) ‘ 6,779 3,391 3,564 > A ° 2,440 
OS 43,573)| . 7,058 3,473 3,673 3,257 . J 2,455 
Ss oe 44,821) y 7,305 3,558 3,778 3,336 ,07 2,542 
Total liabilities } 
and cap. accts.: i 4 
Mar. 26... .|45,247,415)2,468,748/ 12,005,688) 2,760,271)|3,634,406)2,802,621/2,409, 521, 1,908 646) 1,129, ’ , A Y 5,171,713 
Apr. 2....|44,497,565 2. 476,098) 11,943,087) 2,726,548|3,619,553|2,725,581)2, 7 ° . 1,872,971)\1, x ’ A ’ . 5,113,015 
Apr. 9..../44,564 "3671 2,468,461) 11,860,464) 2,732,662|3,625,208|2,686,431/|2,361, ,377,722| 1,871,403) 1,120, 856, ,499,992|5,104,371 
Apr. 16... .)/44,751,35 8||2. 509,506) 11,802,495|2,729,742)|3,720,789)2,736,072| 2,375, 365, 1,892,867|1,103, 875,95 u . 4p »129,521 
Apr. 23... .)}44,152 “oad. 463,293) 11,673,788) 2,691,430) 3,624,430) 2,648,230)2,326, ,071| 1,847,460 X 
Contingent _lia- 
bility on bills 
purchased for 
foreign corre- 
spondents: 
Mar. 26.... .753)| J 814 
AS. - Bane " J 773 
Ase. BD. ci ‘ / 4 753 
Apr. 16.... O15 565 745 
Apr. 23.... Y a 744 
Commit. to make 
indus. loans: 
Mar. 26.... . 247 1,689 
a . ‘ 1,589 
ROE. . Doaevs ‘ Sree See é 1,586 
Apr. 16.... " ; d 1,586 
a TRS 6 bo 3d : . 1,761 


FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
{In thousands of dollars] 
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| | M an. 
| New | Phila- | Cleve- | Rich- | At- St. |Minne-| Kansas | pajias| ‘Fram 
Louis | apolis| City e | cisco 
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Total || Boston York | deiphia jee tonen Chicago 





F. R. notesoutstanding | 
(issued to Bank): | 
Mar. 26 24,835,630) 1,478,601/5, P ¢ » 125, .737,212)1,427,193)4, : ° J . 926,758|601,144 2,864,251 
Apr. 24,843,563) 1,481,035/5,695, . ol ° ,792)1,738,496)1,427,572)4, ,078)1, . * 928,871|601,859 2,856,753 
Apr. 24,816,945), /1,481,263)5, . " ° 5 .738,412)1,426,411)4, P A 929,510/600,4 16) 2,846,432 
Apr. 24,773 ,072)| it ,481,543)5, , d J . .729,132)1,421,375 . . J 931,524/|596,402 2,844,358 
Apr. 23 24.726.055)|1 ,482,309| 5,683, ,683, , .725,110]1,415,880 57 , 927,863|596,205 | 2,836,752 
Collateral held against 
notes outstanding: 
Gold certificates: 
Mar. 26.. 10,783 ,000)| 
1 = ee ee -.. .| 11,213,000) 
Apr. 9........}11,388,000) 
Apr. 16.. 12,138,000) 
Apr. 23 12,063,000), 
Eligible paper: 
Mar. 26 124,803 . " ’ 
218,724 7, ° . 15,285 
101,857) . . . 4,845 
66,492) 095; - 3s 4,570 
94,294 d " 13,760 


15,033,625 
14,441,354 
14,281,904 
13,542,074 
13,644,704) 





U. S. Govt. sec. 
1,160,000 
1,160,000 
1,130,000 
1 
1 


Hn 32222 


130,000 
,130,000 


1,802,610 


Baa Besse 
232 22225 
32338 











gs 


J 
25,941,428) 
25,873,078) 5,918, 1,800,285 3 100,70 
25,771,761)\1, ‘S71, '536\5, 927,692 J 1,759,845 1, '231 463 j . 669,000/3 53,100 

. 25,746 566)! 1,572,095/5,891,352 145, 1,759,570) 1,440, 1,241,114 j x 669,000) 3, “403,200 
Apr. 25,801,998''1,569,407'5,889,872'1, 712. 195'2,145,000' 1,843,760'1,440, 4. 570,000 1,252,444 : : 669 ,000'3, 103,20 


1 After deducting $5,952,000 participations of other Federal Reserve Banks on March 26; $5,654,000 on April 2; $5,503,000 on April 9; $5, 450,000 
on April 16; and $5,440,000 on April 23. 
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4.615 


171,713 
113,015 
104,371 
,129,521 
111,541 


WAR PRODUCTION LOANS GUARANTEED BY WAR DE- 
PARTMENT, NAVY DEPARTMENT, AND MARITIME 
COMMISSION THROUGH FEDERAL RESERVE 
BANKS UNDER REGULATION V 


{Amounts in thousands of dollars] 


Guaranteed loans Guaranteed Additional 
authorized loans amount 
to date outstanding available to 
borrowers 


Portion | Under guar- 
antee agree- 
guaran- ments 


teed | outstanding 








Amount Total 





81,108 137,888 
803,720 1,430,121 


1,428,253 
1,914,040 


2,216,053 
3,146,286 


2,064,318 
1,735,970 


3,810,797 
4,453,586 


8,422 |10,149,315/1,386,851 3,694,618 
8,757 {10,339,400} 510,270 345 966,595 


8,771 |10,344,018 70 , 267 60,214 
8,771 |10,344,018 18 ,996 17,454 


142,617 
28,791 


8,771 |10,344,018 18,025 16 ,654 
8,771 |10,344,018 14,238 13 , 237 21,183 
8,771 |10,344,018 11,746 10,965 15,392 




















Note.—The difference between guaranteed loans authorized and sum 
of loans outstanding and additional amounts available to 
under guarantee agreements outstanding represents amounts repaid 
and authorizations expired or withdrawn. 


INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 
(Amounts in thousands of dollars] 





Applications yi 

Date (last approved Loans Bee 
Wednesday todate . out- — 
or last day standing?) _, OUt- 


: = ty standing 
of period) noe (amount) |, mount) 





Amount 





3 


49,634 8,225 
27,649 
139,829 


—— 
euheei 
RNSse 


5,226 
14,597 


eS 8 


338 ,822 11,265 | 16,832 
408 ,737 14,126 | 10,661 


=nNm 
be hal 


475,468 13,044 | 12,132 
491,342 10,532 9,270 


os 
aS 
es 
$s 


$10,857 11,366 
525,532 3,894 


$37,331 70 3,252 
$44,961 320 1,995 


755 
615 
8,115 
4,577 


4,795 
4,795 996 
4,595 1,081 























‘Includes applications approved conditionally by the Federal Re- 
terve Banks and under consideration by applicant. 

1 Includes industrial loans past due 3 months or more, which are not 
included in industrial loans outstanding in weekly statement of con- 
dition of Federal Reserve Banks. 

Notge.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of ad- 
me and applications for loans and commitments withdrawn or 
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MEMBER BANK RESERVES AND BORROWINGS 
{Averages of daily figures. In millions of dollars] 





Central reserve 
All city banks Re- 
k tr wareda: ber ci 

week e y t 
New | Chi- teak 
York | cago 








Total reserves held: 
4,037 
3,970 
4,110 


Feb. 
Feb. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Apr. , ieee Gen 


Borrowings at Federa 
Reserve Banks: 
1946—February...... 


os 


arch... i 526 
1947—February 203 
173 


216 
223 
147 
114 

91 
153 
421 
131 




















'Weekly figures of excess reserves of all member banks and of 
country banks are estimates. Weekly figures of borrowings of all mem- 
ber banks and of country banks may include small amounts of Federal 
Reserve Bank discounts and advances for nonmember banks, etc. 


DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND 
SMALL CENTERS + 


[Averages of daily figures. In millions of dollars] 


In places of 15,000 In places of under 
and over population 15,000 population 








penans Denes 

eposits Time leposits Time 
except except ; 
inter- deposit inter- depecite 
bank ? bank * 





March 1946 "17,372 712,148 
February 1947.......| 715,311 711,893 


March 1947 15,315 . 11,836 


328 230 
. 991 ,138 
Philadelphia 735 898 878 
Cleveland....... 1,053 814 


466 
212 
924 
268 





Minneapolis 429 
Kansas City 197 
Dall 59 
San Francisco... 7 301 

















r Revised. 

1 Includes any banks in outlying sections of reserve cities that have 
been given permission to carry the same reserves as country banks, 
All reserve cities have a population of more than 15,000. 

? Includes war loan deposits, shown separately for all country banks 
in the table on the following page. 
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DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS 
[Averages of daily figures.'' In millions of dollars} 











































































































1 Averages of daily closing figures for reserves and borrowings and of daily opening figures for other columns, inasmuch as reserves required are 
based on deposits at opening of business. 

2 Figures include Series E bond deposit accounts, but do not include certain other demand deposits of the U. S. Government with member banks 
and, therefore, differ from figures for U. S. Government deposits shown in other published banking data. See also footnote 3. 

* Preceding column minus (a) so-called “‘float’’ (total cash items in process of collection) and (b) U. S. Government demand deposits (other 
than war loan and Series E bond accounts) on the latest available call report date. } 

¢ Demand deposits subject to reserve requirements, i. e., demand deposits other than war loan deposits, minus cash items in process of collection 
and demand balances due from domestic banks. 

’ Includes some interbank and U. S. Government time deposits; the amounts on call report dates are shown in the Member Bank Call Report. 


FeperaL ResERVE BULLETIN 


Gross demand deposits De- Reserves with Federal Bor- 
De- Net vy Reserve Banks = 
e " 
Class of bank vu: S. mand | de | Time | ances at 
an vern- : mand de- q 
Federal Reserve district Total || Inter- | ment | oy, = de- posits* in aa 
bank /war loan 7; gs | Positst do- Total Re- Ex- Re- 
de- ao mestic quired coms serve 
| posits* banks Banks 
First half March 1947 
ie 
All member banks........ 87,594 || 11,603 | 3,158 | 72,833 | 68,019 | 74,212 | 27,674 | 5,611 | 16,074 ] 15,127 | 947] 115 
Central reserve city banks: 
Mew York.........-.+- 21,947 || 4,143 687 | 17,116 | 15,836 | 19,969 | 1,477° 46 | 4,095 4,083 13 5 
Chicago........ 4,856 1,146 179 3,532 3,196 4,189 841 157 895 88s Fr 
Reserve city banks.. ..| 32,439 || 5,290 | 1,172 | 25,977 | 23,550 | 27,119 | 11,079 | 1,803 | 6,346 || 6,089 | 257 52 
Boston.......-. ---| 1,992 | 258 70 1,574 1,458 1,678 199 40 353 347 6 2 
New York...... ; $52 | 26 19 508 475 478 308 24 117 114 3 1 
Philadelphia. . . 2,196 325 60} 1,811] 1,661] 1,911 264 77 406 398 8 i 
Cleveland. ... + 3,733 479 175 | 3,079 | 2,837] 3,162] 1,296 163 747 710 37 2 
Richmond. ... .. oo) Shae 345 75 1,704 1,553 1,809 447 102 408 389 19 7 
Atlanta..... ~~ 2,061 493 52 1,516 1,347 1,685 408 160 385 361 24 1 
Chicago......-- ~ 3,871 498 179 3,194 2,922 3,127 2,028 302 795 747 48 12 
St. Louis... .. 1,944 599 70 1,274 1,103 1,600 319 104 356 339 16 2 
Minneapolis. . 1,007 334 40 634 536 8il 170 60 176 172 3 9 
Kansas City.. we 2,729 892 76 1,761 1,538 2,170 356 267 480 455 |) 
OS See 2,230 506 57 1,668 1,520 1,802 327 226 420 380 40 2 
San Francisco... . 8,088 533 300 7,255 6,601 6,887 4,957 279 1,704 1,675 29 12 
Country banks.... 28,352 1,024 1,119 | 26,208 | 25,437 | 22,934 | 14,276 | 3,605 4,738 4,067 670 58 
Boston...... bie ocak ae 87 89 2,081 1,980 1,902 1,111 172 363 333 30 14 
New York.... | 3,897 83 171 3,642 3,489 3,292 3,290 292 736 658 717 30 
Philadelphia | 2,014 13 109 1,891 1,841 1,664 1,611 195 383 330 53 3 
Cleveland... . | 2,408 25 132 2,251 2,194 1,946 1,726 278 445 376 70 3 
Richmond. . . soot 3,008 121 81 1,889 1,813 1,658 859 287 333 284 50 3 
Atlanta... . > ‘ 2,478 198 71 2,209 2,130 1,966 700 371 372 317 a ais. 
Chicago...... i 3,678 76 175 3,427 3,355 2,931 2,266 510 654 546 108 1 
St. Louis... .. Jonaeh tn 123 57 1,577 1,536 1,418 595 243 270 234 36 1 
Minneapolis. . cosesk =e 74 61 1,254 1,219 1,096 719 200 237 197 40 1 
Kansas City. . ; 2,190 77 76 2,036 2,013 1,703 302 392 315 257 59 whe 
Dallas. ......00+% 2,438 122 44 2,272 2,233 1,894 189 465 336 277 60 1 
San Francisco... . : 1,756 25 $2 1,680 1,635 1,464 909 201 293 260 34 1 
| Second half of March 1947 
All member banks........ 86,959 || 11,379 | 2,826 | 72,754 | 68,100 | 74,267 | 27,680 | 5,412 | 15,942 || 15,142 800 227 
Central reserve city banks: 
New York.......-------| 22,112 4,116 622 | 17,373 | 16,141 | 20,221 1,462 73 4,160 4,132 28 35 
Chicago... 2. ccecsecees 4,630 1,133 151 3,346 3,022 4,041 841 118 859 ky 63 
Reserve city banks... .| 32,247 5,143 1,044 | 26,059 | 23,705 | 27,139 | 11,087 | 1,793 6,272 6,093 179 78 
Boston... ... ; ‘aid 1,924 266 63 1,595 1,464 1,698 199 34 357 352 5 2 
New York.... : ‘ 544 25 16 504 473 476 307 22 115 114 1 1 
Philadelphia 2,214 330 51 1,833 1,684 1,940 268 76 411 404 7 4 
Cleveland... . 3,670 469 150 3,051 2,812 3,131 1,296 159 724 704 20 ll 
Richmond. . . se oee 2,092 331 65 1,697 1,544 1,792 447 95 398 385 13 10 
Atlanta...... 2,044 476 45 1,523 1,358 1,689 407 149 376 362 14 4 
Chicago..... | 3,862 471 157 3,235 2,977 3,144 2,033 313 786 751 36 8 
St. Louis... .. ‘ad 1,897 564 62 1,271 1,102 1,569 319 99 342 333 ) 19 
Minneapolis. . . : 980 318 33 629 537 797 173 58 172 170 2 il 
Kansas City..... * 2,678 866 68 1,745 1,530 2,148 357 254 465 451 14 4 
Seen . 2,221 498 49 1,674 1,534 1,804 326 230 409 380 SP Be «0 
San Francisco....... 8,120 531 286 7,303 6,691 6,952 4,955 303 1,717 1,688 30 5 
Country banks.... Pe 27,970 986 1,009 | 25,975 | 25,231 | 22,866 | 14,289 | 3,429 4,651 4,059 592 51 
Boston...... vane 2,242 85 80 2,077 1,966 1,890 1,111 168 357 331 26 14 
New York..... 3,855 83 154 3,619 3,475 3,295 3,292 274 725 659 66 25 
Philadelphia. . . 1,999 13 98 1,889 1,837 1,664 1,615 190 379 330 50 3 
Cleveland. ... 3 2,385 25 120 2,241 2,186 1,951 1,729 265 442 377 65 2 
Richmond. . . «na 2,052 116 71 1,865 1,789 1,647 860 268 320 282 38 3 
Atlanta.... nit 2,441 187 65 2,189 2,127 1,967 700 354 359 317  » 
Chicago...... on 3,601 73 161 3,367 3,299 2,910 2,269 473 634 544 91 1 
Oe ee . 1,715 115 50 1,549 1,510 1,405 596 224 266 232 33 1 
Minneapolis. . 1,365 71 55 1,239 1,206 1,097 719 183 233 197 / 2 oe 
Kansas City.. 2,154 74 70 2,011 1,990 1,695 302 373 315 255 60 1 
Pee ; 2,420 120 39 2,261 2,221 1,886 192 460 333 276 PP Bes aaad 
San Francisco..... cece Beran 25 45 1,670 1,627 1,460 905 197 287 259 28 
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS 
[Outside Treasury and Federal Reserve Banks. In millions of dollars] 

































































Total Coin and small denomination currency* Large denomination currency? 
End of year or in cir- Unas- 
month cula- aad waa) sorted 
tion! || Total || Coin | *$1 $2 $5 $10 | $20 | Total|| $50 | $100 | $500 |$1, $5, $10,000) 
442 33 719 {1,229 |1,342 /1, 364 618 125 237 8 10 8 
452 423 32 771 |1,288 |1,326 |1,254 337 577 112 216 5 7 10 
478 460 33 815 |1,373 |1,359 |1,369 358 627 122 239 7 16 5 
517 499 35 906 |1,563 |1,501 |1,530 399 707 135 265 7 18 3 
537 33 905 {1,560 |1,475 |1,542 387 710 139 288 6 12 7 
550 524 34 946 |1,611 [1,481 |1,714 409 770 160 327 17 32 5 
590 559 36 «=|1,019 |1,772 |1,576 |2,048 460 919 191 425 20 32 2 
648 610 39 {1,129 |2,021 |1,800 |2,489 538 |1,112 227 523 30 60 4 
751 695 44 /|1,355 |2,731 |2,545 |3,044 724 |1,433 261 556 24 46 4 
801 55 |1,693 |4,051 |4,096 |3,837 ||1,019 |1,910 287 586 9 25 3 
1,019 | 909 70 {1,973 |5,194 |5,705 |5,580 ||1,481 |2,912 407 749 9. 22 2 
1,156 | 987 81 /|2,150 |5,983 |7,224 |7,730 ||1,996 |4,153 555 990 10 24 3 
1945—November. . .}28,211 ||20,500 ||1,263 |1,009 71 {2,279 |6,783 |9,095 |7,713 ||2,264 |4,154| 457 811 7 20 2 
December. . .}28,515 ||20,683 ||1,274 |1,039 73 (2,313 |6,782 |9,201 |7,834 ||2,327 |4,220 | 454 801 7 24 2 
1946—January..... 27,917 ||20,126 ||1,261 985 69 |2,217 |6,568 |9,027 |7,794 ||2,316 |4,224 445 779 7 22 3 
February... .|27,954 ||20,139 ||1,264 982 68 (2,211 |6,570 |9,044 |7,816 ||2,322 |4,248 443 772 9 22 i 
March...... 27,879 ||20,045 |\1,269 984 67 |2,191 16,547 |8,986 |7,834 ||2,327 |4,267 442 768 9 22 1 
| ee r 119,997 1,280 987 66 |2,173 |6, 8,981 |7,889 ||2,337 |4, 439 773 8 22 1 
cee nnad 28,120 ||20,171 ||1,291 999 67 199 16,586 |9,029 |7,950 ||2,352 14,356 438 775 8 21 1 
Di ivenewdhe 28,245 ||20,248 ||1, 998 67 |2,191 |6,604 |9,087 |7,998 ||2,364 |4,387 438 781 8 22 2 
eee 28,254 ||20,185 ||1,311 990 67 of 6,552 |9,099 |8,071 |\2,377 |4,437 436 790 8 21 a 
August...... ¥ 20,271 ||1,319 992 66 {2,165 |6,571 |9,159 |8,178 |\2,402 |4,509 802 8 20 2 
September... .}28,507 ||20,262 ||1,332 |1,001 66 {2,156 |6,528 |9,180 |8,247 ||2,419 |4,567 436 795 8 21 2 
October..... 28,600 ||20,273 ||1,345 |1, 65 ,148 16,494 |9,221 |8,329 ||2,436 |4,645 434 784 8 21 2 
November. . .|/28,861 ||20,447 ||1,355 |1,010 65 /|2,169 (6,543 |9,305 |8,416 ||2,458 |4,711 435 782 & 21 2 
December. . ./28,952 ||20,437 ||1,361 {1,029 67 |2,173 |6,497 |9,310 |8,518 ||2,492 |4,771 438 783 8 26 3 
1947—January..... 28,262 ||19,808 ||1,337 972 63 |2.074 |6,284 |9,077 |8,457 ||2,460 |4,757 434 774 9 23 3 
February... .|28,304 ||19,873 ||1,337 967 64 /|2,090 [6,336 |9,079 |8,434 ||2,456 |4,755 433 769 6 14 3 
March...... ‘mae 19,807 |\1,344 969 63 {2,085 |6, 9,036 |8,424 ||\2,447 |4,754 432 771 6 14 1 














1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 

2 Includes unassorted currency held in Treasury and Fi 1 Reserve Banks and currency of unknown denominations reported by the Treasury 
as destroyed. Paper currency only; $1 silver coins reported under coin. 

Back figures.—See Banking and Monetary Statistics, Table 112, pp. 415-416. 


UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS 
[On basis of circulation statement of United States money. In millions of dollars] 



























Money held in the Treasury Money in circulation! 
Money 
Total out- held by 
7 As security mw ecu 
ar. 31, against eserve 
1947 ' || goldand | T*@UrY | Reserve | Banks and| Mar. 31, | Feb. 28, | Mar. 31, 
silver Banksand| agents 
certificates agents 
I ete At aie heals wid bd nk us ace wk Lab 20 ,463 3 Pree eae. Pee eS ee 
REE IEEE EER DA eG ak he alates toa ake ore 16,406 2,815 48 49 $1 
ID NOT OS TRONS. 0, 5 odin ode an cnsrnki ses span 24,836 me Sh nike woe 763 23 ,999 24,116 23,741 
Treasury currency—total.................--.05- 4,559 > B..ci ened 308 4,183 4,139 4,087 
Rg ee ee 494 ; 2 ee eee 4 147 147 137 
PU Wn « 6s » dani vbinnen ss cuiebnan - 2 ee eae: een eee on ee eee eee 
Silver certificates and Treasury notes of 1890..| 32,225 |f..........].......... 229 1,996 1,955 1,917 
a I eS ae 919 19 31 869 864 824 
DO RSS, aos adh vdewwete ues xe. x 347 11 9 328 327 309 
United States notes... .. 347 3 29 314 314 306 
Federal Reserve Bank notes. . i ae te SP 426 1 5 421 424 479 
National Bank notes......... eee fe eet RR RIPE sags SS Se 1 108 109 116 
ee | ee ee ee ee (*) 21,495 1,336 16,406 3,886 =. 9 ee or eee 
re ee eae (‘) 21,382 1,317 16,298 eee, BG. bh. cei , & eae 
 ) 0 eee ee ae (*) 20,310 2,288 15,260 oe ee Saye 27,879 
































1 Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States; totals 
for other end-of-month dates shown in table above, totals by weeks in table on p. 551, and seasonally adjusted figures in table on p. 560. 

? Includes $156,039,431 held as reserve against United States notes and Treasury notes of 1890. 

_ To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. c 

_ 4 Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special 
significance and is not shown. See note of explanation of these duplications. 

Notge.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 189Q—$156,039,431 van gt 
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and re’ on 
receipt); (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face 
amount of such silver certificates; and (iv) as security for gold certificat old bullion of a value at the legal standard equal to the face amount 
of such gold certificates. Federal Reserve notes are obligations of the United States and a first lien on all the assets of the issuing F l 

e Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of 
certificates and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United 
States. Federal Reserve Banks must maintain a reserve in gold certificates of at least 25 per cent, including the redemption fund,which must be 
deposited with the Treasurer of the United States, against Federal Reserve notes in actual circulation; gold certificates p as collateral may 
be counted as reserves. ‘Gold certificates” as herein used includes credits with the Treasurer of the United States payable in gold certificates. 
Federal Reserve Bank notes and national bank notes are in process of retirement 
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MONEY IN CIRCULATION WITH ADJUSTMENT FOR 
SEASONAL VARIATION 


[Outside Treasury and Federal Reserve Banks. In millions of dollars] 


ANALYSIS OF CHANGES IN GOLD STOCK OF 
UNITED STATES 


{In millions of dollars] 

















——— aieted fo Chanen 
unadjust adjusted for | seaso 
Date for seasonal seasonal adjusted 
variation variation series ' 
End of year figures: 
Th inasebegns oihall ae? Mes edecbuccee +742 
8 eee eee hs Min dakkh oeen +1,134 
tt. Seossdeakswetan SE? tS oi on adeno tel +2,428 
SiGdcevisdhecedée ee Min sccuate cee +4,250 
Dhar oocdbckbookal I, RE. ae +5 ,039 
aaa eee = My Se +4,858 
Dt Sisacdoake cabin  Mvwccies te ona +3,208 
ee oe eee PES “Mdvadcikocevad +437 
Monthly averages of daily 
res: 
1945—December. .. . . 28,452 28,170 +103 
1946—January....... 28,158 28,074 —996 
ebruary...... 27,944 27,944 —130 
March. ....... 27,913 27,997 +53 
- eae deuas 27,923 28,148 +151 
BMiavvoeses’ 27,978 28,175 +27 
ay bosbecctec 28,140 28,281 +106 
ieedeeééh oe 28,281 28,338 +57 
August........ 28,352 28,494 +156 
September... . . 28,478 28,535 +41 
. ee 28,588 28 ,588 +53 
November... .. 28,727 28,641 +53 
mber..... 28,997 28,710 
1947—January....... 28,543 28,458 —252 
February...... 28 , 300 28 , 300 —158 
March........ 28,273 28,358 +58 
April 28,185 28 ,412 +54 





1 For end of year figures, represents change computed on absolute 
amounts in first column. 

Norte.—For discussion of seasonal adjustment factors and for back 
figures on comparable basis see September 1943 BULLETIN, pp. 822-826. 
Because of an apparent recent change in the seasonal pattern around 
the year end, adjustment factors have been revised somewhat for dates 
affected, beginning with mber 1942; seasonally adjusted figures 
for money in circulation, as shown in Banking and Monetary Statistics, 
Table 111, p. 414, and described on p. 405, are based on an older series 
of adjustment factors. 




















Ear- Do- 

Gold Net . 
stock | Increase gold bar oy a 

Period atend | in gold import oo go 
ociod stock = or ine | duc. 

crease( —)] tion! 
SS See 11,258 1,132.5 | 1,116.6 —85.9 | 131.6 
EE aE 212,760 1,502.5 | 1,585.5 —200.4 | 143.9 
EE as 14,512 1,751.5 | 1,973.6 | —333.5 | 148.6 
SSS vienedae tae 17, 3,132.0 | 3,574.2 —534.4 | 161.7 
Da > bibs dba aus 21,995 4,351.2 | 4,744.5 —644.7 | 170.2 
Cl 72 ee 22,737 741.8 982.4 | —407.7 | 169.1 
aaa - 22,726 —10.3 315.7 —458.4 | 125.4 
Mieken causuae 21,938 —788.5 68.9 | —803.6 48.3 
PLoS ww ocun ade ,619 |—1,319.0 —845.4 —459.8 35.8 
Sih hs tees'n6 ees ,065 - .9 | —106.3 | —356.7 32.0 
Gee whekescsccus 20,529 464.0 311.5 465.4 56.9 
1946—April...... 20,251 —5.2 —20.5 15.1 3.2 
eee 20,242 —9.1 —27.0 27.5 3.2 
fn Kae eae ,27 28.1 36.3 15.0 3.4 
Se 20, 267 —3.2 6.3 8.0 4.0 
August..... +2 13.2 15.2 60.1 8.3 
September , 305 25.3 —7.6 12.3 6.8 
-.«+| 20,402 7 24.2 115.7 5.9 
November. .| 20,470 67.7 77.9 127.5 4.9 
.-| 20,529 59.4 —61.2 82.8 6.3 
1947—January.... , 748 219.3 —16.8 196.1 7.6 
February...| 20,330 | *—418.2 20.4 | —684.5 5.5 

March..... 20 463 132.5 P153.6 203.5 (4) 

pv eee 220,774 P311.5 (4) (5)272.0 4 











? Preliminary. 
1 Annual figures are estimates of the United States Mint. Monthly 
res are those published in table on p. 616 adjusted to exclude 
Philippine Islands production received in United States. 

2 Includes gold in the Inactive Account amounting to 27 million 
dollars on Dec. 31, 1936, and 1,228 million on Dec. 31, 1937. 

3 Change reflects primarily gold subscription to International Mon- 
etary Fund. 

* Not yet available. 

5 Gold held under earmark at the Federal Reserve Banks for foreign 
account including gold held for the account of international institutions 
amounted to 3,841.3 million dollars on Apr. 30, 1947. Gold under ear- 
mark is not included in the gold stock of the United States. 

Nots.—For back figures, see Banking and Monetary Statistics, Table 
156, pp. 536-538, and for description of statistics see pp. 522-523 in 
the same publication. 


BANK DEBITS AND DEPOSIT TURNOVER 
[Debits in millions of dollars] 















































Annual rate of Debits to demand Annual rate of 
Debits to total deposit accounts except turnover of total deposit accounts turnover of demand 
interbank accounts deposits except except interbank deposits except inter- 
interbank and Government bank and Government 
Year and month 
Total, all New 140 Other New 333 other New 100 other New 100 other 
reporting York other reporting York reporting York leading York leading 
centers City! centers! | centers? City centers City cities City cities 
Se ccete cota d ss eve 405 ,929 168,778 204,745 FS Se eS ae 164,945 186,140 25.1 19.9 
re ee ae 423,932 171,382 218,298 5 2 eee oS ee ee 167 ,939 200 , 636 21.0 19.4 
0 RS er 445, 171,582 236,952 Se, SSS See 167,373 217,744 17.1 18.6 
EP ere 537 ,343 197,724 293,925 A Wnavdsccetebeccaeten 193,729 270,439 17.3 19.4 
1942—old series *...... 607 ,071 210,961 342,430 DE ‘Bseceonc cds ctekesgesees 200 , 337 308 ,913 18.0 18.4 
1942—new series *..... 641,778 226 ,865 347 ,837 67,074 16.1 13.1 
_, See eae 792,937 , 368 419,413 77,155 16.5 11.7 258, 398 369 , 396 20.5 17.4 
| RE a 891,910 345 , 585 462,354 83,970 17.1 10.8 298 ,902 403 , 400 22.4 17.3 
SS rere 974,102 404,543 479,760 89,799 18.3 9.7 351,602 412,800 24.2 16.1 
Ee ee 1,050,021 417,475 527,336 105 ,210 19.0 10.0 374,365 449,414 25.5 16.9 
1946—March......... 87,579 35,670 43,449 8,459 17.8 9.4 32,831 36,543 27.5 16.8 
oS 87,532 37 , 208 42,122 8,201 19.0 9.2 33,290 36,478 27.6 16.8 
DR: «5 Geckhens 85 ,908 35,085 42,433 8,390 17.9 9.2 30 , 408 35,324 24.5 15.8 
fon seasebeoene 86,655 34,972 43,219 8, 18.9 9.9 32,439 36,921 26.3 16.7 
| Pe 91,358 37,357 45,017 8,985 20.0 10.1 32,667 38,240 25.6 16.8 
/  eeeeese 82,704 30,216 43,683 8,805 16.3 9.6 28,127 37,858 21.6 16.0 
ember...... 83,295 31,397 43,155 8,743 19.3 10.7 27 , 864 36,578 23.7 17.1 
eee ,340 33,913 47,671 9,756 18.7 10.6 29,401 40,057 22.1 16.7 
November...... 86,645 31,088 46,105 9,452 19.9 11.6 28,843 39,325 24.1 18.2 
mber...... 103,900 41,252 52,295 10,353 25.8 12.6 36,905 45,142 29.1 19.8 
1947—January........ 793,495 34,305 49,147 710,043 20.6 11.6 31,084 41,925 24.2 17.9 
February... .. 781,573 29,745 43,206 8,622 20.4 11.5 27,129 37 ,672 24.5 18.6 
Se P 93,323 33,547 49 ,962 9,814 20.4 12.0 31,822 43,719 25.3 19.2 
r Revised 


1 National series for which bank debit figures are available beginning with 1919. z 
* Annual figures for 1937-1942 (old series) include 133 centers; annual figures for 1942 (new series) and subsequent figures include 193 centers. 
* See page 717 of August 1943 BuLLETIN for description of revision beginning with May 1942; deposits and debits of new series for first four 


months of 1942 partly estimated. 


Note.—Debits to total deposit accounts, except interbank accounts, have been reported since 1942 for 334 reporting centers; the deposits from 
which rates of turnover have been computed have likewise been reported by most banks and have been estimated for others. Debits to dema 
deposit accounts, except interbank and U. S. Government, and the deposits from which rates of turnover have been computed have been reported 
by member banks in 101 leading cities since 1935; yearly turnover rates in this series differ slightly from those shown in Banking and Monetary 


Statistics, Table 55, p. 254, due to differences in method of computation. 
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DEPOSITS AND CURRENCY—ADJUSTED DEPOSITS OF ALL BANKS AND CURRENCY OUTSIDE BANKS 
(Figures partly estimated. In millions of dollars] 









































Total Time deposits 
Total || demand 
by se ve ts United 
adjusted adjusted Total Demand States Currency 
os . and —_ — Govern- Total oom, Mutual P ie outside 
End of mont currency usted || adjusted ment merc savings vings 
outside |] ride. deposits * banks** | banks‘ | System * 
banks 
banks 
1929—Jume....----eeeeee 55,171 26,179 51,532 22,540 381 28,611 19,557 8,905 149 3,639 
December........- 54,713 26,366 51,156 22,809 158 28,189 19,192 j 159 3,557 
1933—June. .......-++0+- 41,680 19,172 36,919 14,411 852 21,6536 10,849 9,621 1,186 4,761 
miber. ...ccece 42,548 19,817 37,766 15,035 1,016 21,715 11,019 9,488 1,208 4,782 
1937—June. .....----eees 57,258 30,687 51,769 25,198 666 25,905 14,513 10,125 1,267 5,489 
mber......++- 56,639 29,597 51,001 23,959 824 26,218 14,779 10,170 1,269 5 
1938—Jume...... errr te 56,565 29,730 51,148 24,313 599 26,236 14,776 10, 1,251 5,417 
ee 58,955 31,761 53,180 25 ,986 26,305 14,776 10,278 1,251 $,77S 
1999-—JUME. 2c eeccccces 60 ,943 33,360 || 54,938 27,355 792 26,791 15,097 10, 1,261 6,005 
December. ......-- ,099 36,194 57,698 29,793 27,059 15,258 10,523 1,278 6,401 
1940—June......0-+-eeee 66,952 38,661 60,253 31,962 828 e 15,540 10,631 1,292 6,699 
SS 70,761-|| 42,270 || 63,436 || 34,945 753 27,738 15,777 10,658 1,303 7,325 
1941—June....... eer 74,153 45,521 65 ,949 37,317 753 27,879 15,928 10,648 1,303 8,204 
December......--- 78,231 48 ,607 68 ,616 38,992 1,895 27,729 15,884 10,532 1,313 9,615 
19632 TORR o= o4.0 «nave oss 81,963 52,806 71,027 41,870 1,837 27,320 15,610 10,395 1,315 10,936 
December........- 99,701 62 , 868 85,755 48,922 ,402 28,431 16,352 10, 1,415 13,946 
1943—June.......--+-0-- 110,161 71,853 94,347 56,039 8 .260 17,543 11,141 1,576 15,814 
December. ........ 122,812 79,640 || 103,975 60 ,803 10,424 32,748 19,224 11,738 1,786 18,837 
gnet—~ Teoh das 5 442 oo 136,172 || 80,946 || 115,291 |} 60,065 ; 35,720 21,217 12,471 2,032 20,881 * 
December. ........ ,988 90,435 || 127,483 66,930 7 790 24,074 13,376 2,340 23,505 
1945—June.......-+-++-- 162,784 94,150 || 137,687 69 ,0S3 24,381 44,253 27,170 14,426 2,657 25 ,097 
December........- 175,401 |} 102,341 || 148,911 75,851 24,608 48,452 30,135 15, 2,932 ,490 
1946—March........--.- 178,600 || 101,100 || 147,500 75 ,000 22,400 50,100 31,300 15,800 3,000 26,100 
re rr 174,400 || 103,700 || 148,200 77,500 50,700 31, 16,000 3,100 ,200 
Mak 6c oes 0097585 173,500 |} 104,900 || 147,200 78,600 17,400 51,200 32,000 16,100 3,100 26,300 
JAMO. ccccccvcccees 171,237 || 105,992 |) 144,721 79,476 13,416 51,829 32,429 16,281 3,119 26,516 
July. .cccescececes 170,700 |} 106,700 || 144,300 80,300 11, 52,400 32,800 16, 3,200 26,400 
ABBE. ccccccccces 170,600 || 107,200 || 144,000 80 ,600 10,700 52,700 33,100 16,400 3,200 26,600 
September......... 170,200 || 107,900 || 143,700 || 81,400 9,300 53 ,000 33 ,300 16,500 3,200 ,500 
October. ccccsseces 170,000 || 108,900 || 143,500 82,400 7,900 53,200 33,500 16,500 3,200 26,500 
November......... 169,500 || 109,700 || 142,800 83 ,000 6,400 53,400 33,500 . 3,300 26,700 
December........- 167,107 || 110,044 || 140,377 83,314 3,103 53,960 33 ,808 16,869 3,283 26,730 
1947—January (Jan. 29)*./°165,900 ||7108 ,600 || 139,800 || "82,500 73,100 54,200 733,900 r17,000 3,300 726,100 
February (Feb. 26)? .| 165,400 |/r106,800 ||/7139, 200 780 ,600 73,900 54,700 734,200 r17,100 3,400 26,200 
March (Mar. 26)”..| 165,100 || 106,400 || 139,100 80,400 3,800 54,900 34,300 17,200 3,400 26 ,000 








r Revised 


» Preliminary. 
1 Includes demand deposits, other than interbank and U. S. Government, less cash items in process of collection. 
? Beginning with December 1938, includes United States Treasurer's time deposits, open account. 


+ Excludes interbank time deposits and postal savings 


redeposited in 
¢ Beginning June 1941, the commercial bank figures exclude and mut 
3 Includes both amounts redeposited in banks and amounts not so redeposi: 


banks. 


ual savings bank figures include three member mutual savings banks. 


ited; excludes amounts at banks in 


ns. 
Note.—Except on call dates, figures are rounded to nearest 100 million dollars. See Banking and Monetary = p. 11, for description 


and Table 9, pp. 34-35. for back figures. 


POSTAL SAVINGS SYSTEM 
{In millions of dollars] 

















Assets 
Depos- Cots U. S. Covepesmant Cash 
itors’ as securities. as! 
End of month bal- tn do Te 

ances! | Total || posi- serve 
tory pi. | Guar-| funds, 

banks | Total sect an- | etc? 

teed 

1939—Dec...}] 1,279 | 1,319 53 ,046) 146 74 
1940—Dec...| 1,304 | 1,348 36 1,078) 146 88 
1941—Dec...| 1,314 | 1,396 26 1,128} 146 95 
1942—Dec...| 1,417 | 1,464 16 om 126 102 
1943—Dec...| 1,788 | 1,843 10 fh. See 118 
1944—Dec...} 2,342 | 2,411 8 fs 152 
1945—Dec...| 2,933 | 3,022 6 , =) ee 179 
1946—Apr.. .| 3,066 | 3,161 5 2,966)...... 189 
. May..| 3,091 | 3,188 5 2,986)...... 197 
June..| 3,120 | 3,220 5 3,026)...... 188 

July. .| 3,160 | 3,258 5 3,060)...... 193 
Aug...| 3,188 | 3,288 6 3,088)...... 194 
Sept. .| 3,207 | 3,306 6 a, ee 186 
Oct...| 3,235 | 3,337 6 = 197 
Nov...| 3,260 | 3,360 6 < ee 204 
Dec...| 3,284 | 3,387 6 | ae 200 
1947—Jan...| 3,331 | 3,436 6 BBs b sive- 196 
en.” ol RR! EE Bec: Gone See Spat 

Mar.. .|?3,379 BEEN ER See ae are) Bey 


























? Preliminary. 

' Outstanding principal, represented by certificates of deposit. 

? Includes working cash with postmasters, 5 per cent reserve fund 
and miscellaneous working funds with Treasurer of United States, ac- 
— interest on bond investments, and accounts due from late post- 

Sters. 
Back Sigures.—See Banking and Monetary Statistics, p. 519; for 
scription, see p. 508 in the same publication. 
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BANK SUSPENSIONS ! 

















Member Nonmember 
banks banks 
Total, 
Saks || Ni In | N 
a- n- one 

tional | 5¢@te | sured | insured 

Number of banks suspended: 
RE eee Bo! 291 15 6 189 81 
i. cs seth auso ues ‘ 22 rr 18 3 
hes bt Dota done teté i <a 3 1 
Dee a6 cwdedneeknoel | ©. Mabiseloudane’s 6 3 
| SMES. ea ee te i kdews rt ae hiade 
eae ee — eee ore Oe, owen 
DEdtibéepnnsccteken (ii dcepchiaccd it Basdiise<ée 
Sa ee =a Sh Ue ORR 
SES Gee | RSP I eRe 

ts of suspended banks 

(in thousands of dollars) :* 
fe ee 125 ,991||14,616/26,548/44,348) 40,479 
| ES 5,9 are 5,341 346 
ass as eihe eee keen 3,726) 3,144]...... 503 79 
te dhs teeckes souks & Pees Spee 1,378 327 
TS 6,223)| 4,982)...... Sree 
| ERPs = 405}|......]......) 405)... wesne 
ae a le OG MGS I ns, le PO . 
sr Eat (EE Ree ee Ee 
Se See ES BS eee ee 

















1 Represents banks which, during the periods shown, closed tem- 
porarily or manently on account of financial difficulties; does not 
include banks whose deposit liabilities were assumed by other banks 
at the time of closing (in some instances with the aid of Federal Deposit 
Insurance Corporation loans). 

2 Deposits of member banks and insured nonmember banks sus- 
pended are as of dates of suspension, and deposits of noninsured non- 
member banks are based on the latest data available at the time the 
sus ions were reported. 

k figures.—See Banking and Monetary Statistics, pp. 283-292 
for description, see pp. 281-282 in the same publication. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES* 
LOANS, INVESTMENTS, DEPOSITS, AND NUMBER OF BANKS 


{Amounts in millions of dollars] 





Loans and investments Deposits 





Investments 
Class of bank 


call dh U.S. 
te . a 
7 Govern- 

ment 
obliga- 











All banks: 


wor 
—- 
-~ 


$4 


RS 
NUN w 


ee ee ee) 


pm 
ons 





73.554 | 7. Y ; 33,526 


13,223 . 11,369 
11,699 
12,178 
12,347 
12,754 
15,268 


earns an w 
SRS2332833 


78,920 


AAABAABAAADH 


1 
15,587 


TA 
—N 
wr 
a 


322823=3: 


AAAAaAaUaa 
7 


to me me 
-~_a— 
Nae 


z 


aa 


Sag 
aan 


39, 1395 3.890 | 26.726 












































* These figures do not include data for banks in possessions of the United States and therefore differ from those published by the Comptroller 
of the Currency and the Federal Deposit Insurance Corporation for national banks and insured banks, respectively. 

1 Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dotiars at all member banks and 
$25 million at ali insured commercial bank Ss. 

* During 1941 three mutual savings banks, with total deposits of 8 million dollars, became members of the Federal Reserve System. These 
baste oe 3 both “member banks” and “insured mutual savings banks,” are ot included in “‘commercial banks," and are included 
oaly once n “a nks.” 

* Decreases in “‘noninsured nonmember commercial banks" figures reflect principally the ewe t membership in the Federal Reserve 
System of one large bank with total loans and investments aggregating 554 million dollars on Dec. 31, 

‘Beginning June 30, 1942, includes Bank of North Dakota, a nonmember bank not previously included in these statistics; on Dec. 31, 1941, 
its deposits, excluding interbank d ts, were 33 million dollars, and its loans and investments 26 million. 

Back figures.—See Banking and Monetary Statistics, Tables 1-7, Pp. 16-23; for description, see pp. 5-15 in the same publication. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES*—Continued 
LOANS, INVESTMENTS, DEPOSITS, AND NUMBER OF BANKS 
[Amounts in millions of dollars] 





Loans and investments 





Investments 
Class of bank 
and 
call date 














All nonmember commercial banks: 


sagees 
egsses- 


v=) 
S83 
“2 9 9 9 +1 


ARO RWW Www 
a 3 

os 
ARIA 
S86 
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Insured nonmember commercial 
banks: 
1938—Dec. 


aa 
“*-* 


SSS8Se2ks 
PAA 
S88s25= 


See Nee eae ee ee 


ARNE WwWWwWwww 
wo 
wn 
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ae 
BS 


ae onNraAwowoaenGo 
sS833s 
S3Sse38 
SSbRSRa8s 
SSESS2S% 


i] 
oO 
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1 mutual savings banks: 
1938—Dec. 31 


8 


856 
900 
699 
430 
265 
292 
289 


—w 
oo 
N 

—o 
° 
N 
~~ 
oo 


a 
ney 
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CNIAMVUUA 
n 
$3 
~s 
carererenanes 
beeue 
vx oe 
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—_ 
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N 
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ie ee et et et ee DD 


ge 8s 


83 
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1941—Dec. 31?. . 
1942—Dec. 31 


aet 
82228 


NNINAw 
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$33 


WOWNNWwrnn 
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For footnotes see p. 562. 


May 1947 








ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES* 
LOANS AND INVESTMENTS 
{In millions of dollars] 















Investments 





U. S. Government obligations 



























Class a — Direct 
an a catenins ites|Other 
call date invest- || Total ing i To tate sumer a Total Certifi- Guar- and | secu- 
ments open- | al! | brok- To | loans loans Total cates an- |Politi | rities 
mar- of in- teed cal 














































662)|...... 2,756} 9,925|3,719/3, 608/3, 491 
evesee 3,159)12,797/4, 102/3 6513, 333 

4,462} 6,727| 5,799|20,999/2,718/3, 53313 008 
,636}13 218) 7,672/30,656/2,501|3, 2872. 696 
13,971/15, 300/15 ,778)39,848| 978/3, 4227/2. 733 
2,455|19,071/16, 045/51, 321 22/3 ,873|3,258 
1, 220)17 ,637/12,004/52 092 24/3 .973|3 668 
1,271|12,288) 6, 780/53, 200 15/4, 298/3, 592 








































Boe ee 3,013]? 970 

"6.285 fonts 948|2 Sable gesla oa. 

1943—TDec. 31..| 74,258/|16,2 : 7018 4, 360|12,071| 6.906/27.265|2. 345 2'72017 904 
1944—Dec. 30° || 91. 3, 748/13, 982|/14,127/34.927| |902/2'857/2' 350 
1945—Dec. 31. _|107/183 2,275]16,985/14,271|44.792| 16|3'254|2 as 
1946—Tune 29. .|102,032)/23, 1,072|15 292/10, 467/454 20) 3; 307|3'151 
Sept. 30..| 90, 7OGN246, 77S... [ese efeccccleccccfeescefeoescfeoess ee ed 3.617|3_082 

Dec. 31. .| 96, 362)|26, 1, 167}10,043| 5,602|46,219} 11/3'48|3'077 















New York City? 




















1940—Dec. 31..| 10,910] 3, 207]...... 1,245] 2,977/1,615| 605 
1941—Dec. 31..| 12,896) 4, si1|...... 1.623] 3'652/1'670| 720 
1942—Dec. 31..| 17,957); 4, 1,855} 2,144) 2, 5 ,420/1,071 593 
1943—Dec. 31..| 19:994/| 4. 1/328] 3.409] 1/820] 7'014 444 
1944—Dec. 30..| 24.003/| 5. 913) 3,740] 3:745| 8.592| 180] 468 
1945—Dec. 31..| 26.143) 7. 477| 3.433] 3:325/10/337| 11 606 
1946—June 29. -| 23. 304 > 201| 2,980} 2:229]10:234, 1] sas 
Dec. 31..| 20,834)| 6, 






Chicago* 
1940—Dec. 31..| 2,377) OG) 492) 3} 42) S4 19) S® | 1,681i] 1,307); 207]...... 
1941—Dec. 31..] 2,760) 954) 732) 9% 48) S52) $22; 98 | 1,806) 1,430) 256)...... 












eee 
eee Cees ee, 


coeeses® SO* She oees sheooee oft PP ecto eos o8® %% ESE DoW Se SOs ces che coeccloesecshcococecceloseces 









Reserve city banks 






















1940—Dec. 31 .| 13,013]| 5.931]! 2,580) 263) 115) 207/1,436) 1,322 | 7,081/| s.204/] 103]...... 
1941—Dec. 31..| 15,347} 7,105} 3,456} 300) 114) 1094/1,527} 1,512 | 8 243) 6,467]| 205]...... 
1942—Dec. 31..} 20,915|| 6,1 
1943—Dec. 31..} 27,521|| 6,20 
1944—Dec. 30. .} 33,603)| 6,82 
1945—Dec. 31..] 40,108)| 8,51 
1946—Tune 29. .| 37,675) 8,862 
, 90...) 36,706 9.814)... .]...--].....).... fees ss feeeeele*s= 2126, Q90I26,G14l.....]......0......]. ce cfecse. 
Dec. 31. .] 35,351)|/10,82 






























































































5, 309)| 1,453] 590; 21) 201/1,644) 1,400 | 5,517/| 3,260)) 45/...... 
5,890) 1,676; 659) 20) 183)1,823) 1,290 | 6,628] 4,377)} 110}...... 
5,03 
4,654 
" s 4,910) 1,149 310 23,610; 
1945—Dec. 31..| 35.002|| 5.596] 1.484] 648] 42] 471/1,881| 707 : : 
1946— June 29. : 56.50 oe 1,781; 679 34| 354/2,398| 937) 422/20 281//26, 1 
Sept. 30.. Y O24... Se See PE Ses Ry TP ee Fy: .*” Bee Se poe ee px, 
Dec. 31..| 35,412)| 8,004)| 2,433) 681 29| 273)2,970)1,312| 306/27, 408) feo 4 
Insured non- 
Ini 
m 
eee ee m 
secee 1 
1 
os - = 1,165 1 
1944—Dec. 30..| 11,824|| 2,67 389; 525 21; 156/1,136|) 383 67| 9,146 16 1 
1945—Dec. 31..| 14,639)| 2,992 512) 459 31| 228/1,224) 460 77}11,647||10,584)| 180 2,087) 1,774 6| 619 1! 
1946—Tune 29. .| 15,392|| 3,401 649; 488 21 176|1,473| 605 79/11,901//10,716| 147] 2,346 1,538 "682 4) 667) 518 1 
Dec. 31..| 15,831)| 4,0 862| 474 12} 142|1,748) 723 79|11,791 10,524); 104) 2,247) 1,179) 6,991 3} 752] si6 1 
* These figures do not include data for banks in possessions of the United States and therefore differ from those published by the Federal a 
Deposit Insurance Corporation. 525 






1 During the period Dec. 31, 1942—June 30, 1945, agricultural loans included loans to dealers, processors, and farmers’ cooperatives covered 
by purchase agreements of the Commodity Credit Corporation, which are _ wens as commercial and industrial loans; consequently, beginning 
Dec. 31, 1945, these items may not be entirely comparable with prior figu 

2 During 1941 three mutual savings banks with total deposits of 8 enillion dollars hemame, members of the Federal Reserve System. These 
banks are included in ‘“‘member banks” but are sof included in “all insured commercial banks 
* Central reserve city banks. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES*—Continued 
RESERVES AND LIABILITIES 
[In millions of dollars] 





Demand deposits Time deposits 





Interbank s 
deposits i-| Indi- U. S. 
Class of bank fied | viduals, 
re. : > bat os Pee 
ca e aa itical| ships, d 
For- and cor- ~ 
eign visi pora- Postal 


ies oo 





ern- 














* All insured com- 
mercial banks: 

1940—Dec. 31.. 

1941—-Dec. 31.. 
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naeuwnuvee ee 
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58 
3 





9:71 
42, 3 10,101 
52,642] 9,603 
$7,308 10,881 
64, 184/12, 333 
67 ,461|10, 391 
68 ,818|10 ,042 
0, 243/10, 644 


BD IIAARAAU 
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$33325333- 


AAANIAADAADD 


PRA uuwn 
Sa5E8> 
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11,062 








13,899 
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1946—June 29... 
Sept. 30.. 
Dec. - 


GNewewsnwwer 
NNN ree 
esccevceccecse 


ee 
SET ys 


Chicago:* 
1940— Dec. 
1941—Dec. 
1942—Dec. 
1943— Dec. 
1944—Dec. 
1945— Dec. a 
1946—June 29.. 
Sept. 30. . 
Dee. 31.. 


Reserve city banks: 
1940—Dec. 31.. 
1941—Dec. 31.. 
1942—Dec. 31.. 
1943—Dec. 31.. 
1944—Dec. 30.. 
1945—Dec. 31.. 22, "372 
1946—June 29.. 23,483 

Sept. 30. . 23/849 5 

Dec. 31.. ° 24,221 


Country banks: 
1940— Dec. a 
1941—Dec. 
1942—Dec. 
1943—Dec. 
1944—Dec. 
1945— Dec. 
1946—June 
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3 $82 
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3= 








822883 
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Insured non- 
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11,842 
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ADD READ wW 


%, 802 
10,761 




















* Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 
$25 million at all insured commercial ban 
* Demand deposits other than interbank and U. S. Government less cash items reported as in process of collection, 
For other footnotes see p. 564. 
Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 

(Monthly data are averages of Wednesday figures. In millions of dollars| 

Loans 


a pad U. S. Government obligations 














Investments 






















































ion tial, | To,brokers | 7. others 
Date or month and indus-|_ 2"4 4 Real |Loans = Other 

invest-|| Total || trial, estate) to |Other Total cates secu- 

ments and | U- S. loeher! U- S-lother nks Total || Bills | of in- | Notes | Bondst | Tities 
agri Cost. oo rs 1 debt- 
cu 
tural | tiene | Hey | liga- | Ga nese 

| tions tions 


































Total—101 Cities | 
1,119]12,393] 7,502] 27,132/3,442 




















































1946—March... ..... .(66,928)|15,340)| 7,475) 1,756) 711,)1,986) 431)1,140 61/1, 780)51 ,5: 

November...... 57 ,671||16, 450)/10,044 888; 409) 866) 421)1,497) 171/2,154/41,221 614) 5,727) 4,395) 27,007/3, 388 

December... ... 16, 763)|10,278 873} 486) 733) 427|1,542) 162/2,262/40,1 746) 5,373) 3,601| 27,0043, 
1947—January........ 55, 879)|16, S30)|10, 377 697| 389) 596) 432/1,584) 134/2,321/39, 730) 5,253) 3,054) 26,923/3, 3290 
ebruary....... 55, 25616,7 10,651 657; 377) 557) 426)1,617| 132/2,339)38, 393) 4,680) 3,116} 26,920/3, 382 
BR cecceées 55 ,431)/|16, 10 , 986 360} 383) 521) 418/1,653) 137/2,346/38,62 901) 4,479) 2,866) 26.892/3,489 
1947—Jan. 29........ 55, 16,774)|10, 499 758} 382] 562) 436/1,597| 201/2,339/39,031 392) 5,245) 3,096) 26,903/3, 395 
 . ae apt 16,589)|10,573 551; 368) 561) 426/1,602) 172)2,336/38,97 508; 5,027) 3,126) 26,931|3, 386 
WO, Glin wen o¥i 55, 16, 760)|10,673 673; 362) 557) 429/1,613 97/2, 356/385 305} 4,759) 3,136) 26,939)3, 387 
BUR. Bian aor <oe 55 ,116)16, 793)/10, 648 684) 415) 553) 432/1,621) 112/2,328)38,32 398) 4,527) 3,096] 26,928/3,374 
Peb. 36. ..0-s% 55, . 10,712 723} 363) 55S} 415/1,633) 148/2, 38,171 361} 4,408) 3,104) 26,917/3, 381 
i. Bee cavkden 55 ,417)||16, 10,802 407; 399) 536) 419/1,638| 138/2,330/38,7 898) 4,355) 3,145) 26,903/3,447 
Baee.. £2... wacvse 55, 16,8 10,995 372; 382) 522) 417|1,646) 142/2.344/38,7 776) 4,466) 3,185) 26,872/3,470 
Ss aaron 55 5491/16, 807)/11 ,077 312} 357) 514) 417)1,660) 117/2,353)38,74 1,191) 4,613) 2,570) 26,884/3,484 
Bs BOs oe cv eos 55,171/|16,921)|11,070 351; 392} 512) 420)1,670) 151/2,355)38,2 738) 4,484) 2,564) 26,900/3,555 
Dae. Bios cvcus 54 ,831)17,147)|/11,170 388; 405) 516) 421/1,689) 164/2,394/37 ,68 641) 4,031) 2,491) 26,977\3,544 
Apr. 9........|54,931/|17 096/11, 163 393; 369) 496) 418/1,699) 176/2,382/37,83. 725) 4,063) 2,508) 27, 000)3 539 
, Ce Mn «6 cane 55 ,300)/16,935)|11 077 377; 360) 491) 419/1,708) 107/2,396)38, 1,097) 4,136) 2,476) 27,105)3,551 
Apr. 23........|55,200)/16, 782)/10 , 967 302}; 368) 495) 417/1,718) 117/2,398/38,41 918) 4,308) 2,479) 27, 160/3,553 



















199) 3,449) 2,573) 9, 387/1,008 


15S} 1,521] 1,337) 9,327/1,055 
250) 1,466 069; 9,303 


242) 1,511 960) 9,180)1,041 
68 


2,981 16,7 


3,692 13,39. 
3,781 708; 330) 189) 172 13,1 


12,9 


6,483 


5,869) 
5,943) 








































































a edie 5 ,676)| 3,827 

ebruary....... 18,285); 5,759) 3,940 $40; 242] 116) 175 76} 100) 570)12,52 1.167} 1,063) 9,210/1,018 
March..... .. .|18 4241) 5,676) 4,127 268} 248] 102 167 77 119} 568)12,7 366) 1,121 962) 9,215/1,084 
1947—Jan. 29........ 18,639); 5,882)|| 3,883 637; 244) 117) 185 74) 164) 578)12,757)|11,724| $2) 1,507} 1,015} 9,150/1,033 
er 18,444|| 5,634) 3,913 438} 238) 116) 173 74| #113) 569/12, 810))11,7 111) 1,422) 1,049) 9,204/1,024 
Ey. Bien «<0 cum 18,279)| 5,775|| 3,956 560; 239) 118) 178 75 74) =5$75}12, 11,483 5} 1,198) 1,065) 9,215/1,021 
Minn ga wee 18 ,224| 5,769 3,924 556; 260) 116) 179 76 94) 564/12,455)/11, 144} 1,030) 1,059) 9,207/1,015 
PU Bes ccccces 18,191|| 5,857|| 3,968 606; 231) 117} 169 77) 118) 5$71)12,334))11,323) 14) 1,017) 1, 9,212)1,011 
= are 18,334|| 5,645)|) 4,029 308; 271 107; 167 76| 120) 567/12, 11,621 268] 1,016] 1,129) 9,208/1,068 
BEOt. Ube cecken 18,365); 5,712)| 4,149 287; 243) 101 166 77| 123) 566)12,653)|11,578)| 235) 1,052) 1,141) 9,150/1,075 
mh, Gila s apccen 18,586); 5,631|| 4,172 217; 229; 100) 167 79} 102} 565)12,955/}/11,884)) 665) 1,215 782) 9,222/1,071 
BEOe, Biec ce cous 18,41 5,716) 4,157 260; 249 98; 169 78} 132} 5§73)12,694))11,571 296; 1,201 795 9,279)1 123 
Apr. 2 .. -|18,357)| 5,861)| 4,233 289; 267 99; 172 79| 149) 573)12,4 11,385 271 983 757 9,374)! iil 
Apr. 9 .118,224)| 5,843)| 4,227 304 238 97 169 79 156, 573)12,381)j11,260 119 982 762| 9,397/1,121 
Apr. 16 .|18,35 5 .668)| 4.168 280| 230 96) 168 77 73) 576)12,682)/11,559)) 421 954 709} 9,475/1,123 
Apr. 23 ..|18,427)) 5 545) 4,080 214 240 97 166 76 98) 574/12,882 11,767) 465) 1,068 721 9,513)1,115 

Outside i | 

New York City | | | 
1946—March......... 43,739) 8,857 494 321 184/1,258| 241/1,073 13/)1,273|34,882)\32,538 920) 8,944) 4,929) 17,745 .2,344 





4 i 
November. ..... 38, 407/,10,581|) 6,352 144) 154) 608) 245)1,425 20} 1 ,633)}27 ,826)|25,493)| 459) 4,206) 3,058) 17,770)2,333 
December... ... 37 ,801/10,820)| 6.497 165} 156) 544; 255/1,468 21/1, 714/26 ,981)|24,636), 496) 3,907| 2,532) 17,701/2,345 







1947—January........ 37 ,269)|10,854)| 6,550) 139} 143) 473) 251)/1,509 31}1,758)26,415)|24,067|| 488) 3,742) 2,094) 17,743)2,348 
February....... 36 ,971|/10,997)| 6.711 117) 135} 441) 251/1.541 32}1. 769/25 .974)|23,610)) 325) 3.513) 2,053) 17,719|2,304 
March.........|37,007|/11,128)| 6,859 92] 135) 419) 251/1,576 18/1, 778/25 ,879)/23,474|)| 535) 3,358) 1,904) 17,677|2,405 











17,753 





445 1, 761|26,274| 





1947—Jan. 29........ 37, 166)|10, 892 








































Ped. Siccccces 37,123)|10,955|| 6,660 113} 130) 445) 253/1,528 59/}1, 767 397) 3,605) 2,077) 17,727/2,362 
Ped. 82....000- 37 ,007||10,985|| 6,717 113; 123) 439) 251)1,538 23)1,781 300} 3,561) 2,071) 17,724|2, 366 
PED. BD. 2.2 cees 36 , 892)/11,024)) 6,724 128} 155) 437) 253)1,545 18)1, 764/25 254) 3,497| 2,037) 17,721/2,359 
Bob. 26. ....00% 36 ,865}|/11 ,028)| 6,744 117) 132) 438) 246/1,556 301,765 347| 3,391) 2,024] 17,705/2,370 






















































































Mar. $...c.ce 37 ,083) 11,024)| 6,773 99; 128) 429) 252/1,562 18/1,763 630} 3,339) 2,016) 17,695)2,379 
Bar. 12... 2.0 37,224))31,1 6,546 85; 139) 421) 251/1,569 19/1,778 541| 3,414) 2,044) 17,722/2,395 
Ss See 36, 96a]11 117 6,905 95; 128) 414) 250/1,581 15]1,788 526| 3,398) 1,788] 17,662/2,413 
SS 36, 761//11,205)| 6,913 91) 143) 414) 251/1,592 19|1,782 442| 3,283) 1,769) 17,630/2,432 
ee SS 36 ,474))11,2 6,937 99; 138) 417) 249/1,610) 15/1 ,821 370} 3,048) 1,734] 17,603/2,438 
Bee. B cawanng 36 ,707||11,253)| 6,936 89} 131) 399) 249/1,620 20} 1 , 809 606| 3,081] 1,746} 17,603/2,438 
Bs Weveces cat 36 ,950)'11 ,267|| 6,909 97) 130) 395) 251/1,631 34)}1 820 Si} 676] 3,182] 1,767) 17,630\2,412 
ROE. BR. cencwet 36,773 ! 1 ,237)|| 6,887 88} 128) 398; 251|1,642 19/1 ,824 453) 3,240) 1,758) 17,647|2,438 









! Direct and guaranteed 
Back figures.—See Banking and Monetary Statistics, pp. 127-227, 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continaed 
RESERVES AND LIABILITIES 
{Monthly data are averages of Wednesday figures. In millions of dollars] 





Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 





Indi- Indi- 
vid- . vid- u.s,| Demand 
. uals, 
part- fied . S. | part- ern- 
ner- ical ner- | *; ment 
ships, ships, and 
and and ; | Postal 
cor- etc ~ cor- Sav- 
pora- 2 Pora- 
tions tions 





Date or month 











Total—101 Cities 
1946—March 9,930 


November. ./10, 209 
December. .| 10, 369 


165)37 ,386|37 ,413 , s 9,566 9,787 


132/39, 751/40,448) 2,280 . 10,175 9, 369 
177/40, 370/40,975) 2, 50 10,191 9,392 


80} 39 982/40, 331) 2,243 10,291 9,382 
049/38 , 993/39, 247 10,347 } 8.846 
146/38 , 801/39, 165 ‘ : ,057/10, 410 9,028 


,055)|39 902/39, 866 ° 10,295 8,891 


1947—Jan. 29....|10,177 
Feb. 5....|10, 1731 ,023/39, 424|39, 269 ; 10,313 8,910 
Feb. 12....|10, '033| 39, 105/39, 306| 2,345 10,324 8,832 


2, 
2, 
2, 
1947—January. . ./10, 305 3.8 
2, 
2 
2 
Feb. 19.... 9.924 2 38 ,758)39,271 1,205 10, 360; 8,897 
2 
2 
2 
2 
2 
2 
2 
2 


ebruary ..|10,046 
March 9,956 








7 
Feb. 26....| 9,999 ,052)38 686/39 , 143 ° 2,006) 10 , 393 8,745 
4 


Mar. 5 9,963 38 , 588) 38 , 767 - 10,428 9,155 
Mar. 12....| 9,955 
Mar. 19....|10,008 
Mar. 26....| 9,897 


Apr. ..+-| 9,730 
Apr. ..«-| 10,073 
Apr. 16..../10,108 
Apr. 23....|10,013 


New York City 
1946— March 3,563 36)13 ,445/13,790 “ 3,014 


November..| 3,732 14,511|14,923 - 2,809 
December..| 3,802 14,735)15,233 766 2,903 


1947—-January...| 3.780 14, 492/14,879 2,922 
ebruary ..| 3,677 14,099/14, 487 .275 2.757 
3,662 14,127/14,583 


1947—Jan. booed Dy 14,483)14,776 


Feb. $.... s 14,271|14,549 
Feb. 12.... 14,100)14,450 
Feb. 19.... 13 980/14, 439 
Feb. 26.... 14,042)14,509 


Maer. $....1 3; 14,020/14, 396 
Mar. 12.... " 14,001/14,519 
Mar. 19.... 680 14,221/14,758 
Mar. 26.... ~ 14, 267/14, 661 


Apr. nay , 63: 14,234)14,661 
Apr. eel §}13 992/14, 382 
Apr. a 3,65 14,110)14,694 
Apr. 23....| 3, s 26|14,401/14,719 


Outside 
New York City 
1946—March.... : 23 ,941/23 623) 1, 9,396 


November... 2, 105/25, 240\25,525) 1, 2,293) 8,921 
December. . 2,147/25 ,635|25,742) 2, 1,538) 8,938 


1947—Tanuary... 2,155/25 ,490 1,058) 9,018 
February .. 369| 500 2,025/24, 894 . 3) 1,330) 9,C72 
March..... 2,117|24,674 24. $82 : 1,443) 9,129 


$26) 2,032/25 ,419}25,090 1,170) 9,024 


478) 2,003|25,153|24,720 463) 1,272) 9,041 
504) 2,011/25, 24,856 9,053 
508| 2,060 24,832 9,084 
511) 2,025 24,634 1, 9,112 


481) 2,097/24, 24,371 ° 9,135 173 
535 24,965 9,133 
$22) 2, 24,737 9,129 173 
$15 24,559|24.254 9,123 178 


eae Gf 489) 1, 23 ,963|23 646) 2,25 s . 9,155 177 
Apr. ak . 534) 2, 24 .675)24,335| 2, . 9,174 195 
Apr. seo] 6,88 504) 2, 25 ,103|25,277) 2, é 9,177 200 $3| 6.141 
Apr. 2: ‘ 520} 2, 25 ,146|24,794 ° 9,184 198 5,810 24 


48) 38 , 786|39 , 484 9,237 
20 ,005/39 , 495 . : 9,186 
, 003) 38 ,826)/38,915| 2 . 8,532 
109 
236 


12 
7 


-093|38 ,197 ‘ 8,813 
38 ,667 od 8,947 
, 39 213/39. a 8,989 
,067)}39 547/39 ,513 ; b 8,527 


tne 


— 
- 


“nN 


232 8232 2 232 $3 2 
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' Demand deposits other than interbank and U. S. Government, less cash items ed as in of collection. 
' Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S. vernment accounts. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
LOANS AND INVESTMENTS 


{In millions of dollars] 





Loans Investments 





or carrying securities 





| 

| | 

| | For purchasing U. S. Government obligations 
| 





Total | || Com- 


|| mer- 
Federal Reserve loans | ‘| cial, | To brokers To ethers 


district and date a. indus-| and dealers 
at trial, } 


ments! and " _ 

| || agri- . 8. | 
cul- | Govt. a 
|| tural | ob- curt 
liga- 






































ee ee ee et et et ee 


Aaaan 


Apr. 23 
Minneapolis 
Mar. 26 
Apr. 
Apr. 


Apr. 23 
Kansas City 


Apr. 
Apr. 
Apr. 
Apr. 
Dallas 


pr. 
San Francisco 





826 
828 
845 
834 


281 2,178 
Apr. : ; s ° 235 2,177 
Age. 3s s 3,055 95 271 35) 2,188 
Apr. oi ° . : 5} 3,189)) 2, 144 324 2,205 
Apr. 4,646 d x s 3, 133)| 2, 33 363 2,211 






























































! Direct and guaranteed. , : / ‘ ‘ 7 , 
* Separate figures for New York City are shown in the immediately preceding table and for the City of Chicago in this table. 


for the New York and Chicago Districts, as shown in this table, include New York City and Chicago, respectively. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS—Continued 


RESERVES AND LIABILITIES 
{In millions of dollars] 





Federal Reserve 
district and date 


Demand deposits, 
except interbank 


Time deposits, 
except interbank 





Indi- 
vid- 
uals, 
Part- 
ner- 
ships, 
and 





Indi- 
vid- U.S 





uals, Gov- 
part- ern- 
ne1- 
ships,| ical | “Ona. 





and Postal 
cor- Sav- 
Dora- ings 
tions 





Boston (6 cities) 


Apr. 
Apr. 


hat. Uhicecthes.- 


Apr. 23 
Cleveland (10 cities) 
26 


Apr. 23...., 
Chicago (12 cities)* 
ka ee 


 *& 
Minneapolis (8 cities) 
fe RR oie 











157 
173 
162 





S288 88 


sik we & we 
Roe & 


1,487 


1,491 
1,484 
1,492 
1,497 
1,485 


3,387 
3,391 
3,389 
3,441 
3,436 


3,042 
2,383 
3,071 
3,221 
3,260 








BES S2555 


oe 


nS 
a_ 6s 


ptt} 


ms 
= wow 











220 


156 
131 
134 
135 
115 











NNNNN DORM OD Wwwww DAAAAD 


2,186 


855 
854 
859 
862 
864 








NNNKK SNS £8 ee NNN 








280 
272 
278 
292 
284 


2,696 
2,800 
2,896 
2,912 
2,779 


333 
319 








PPP re Annan 








* See note on preceding page. 
' Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 


* Debits to demand deposit accounts except interbank and U. S. Government accounts. 
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
{In millions of dollars] 





Dollar acceptances outstanding 





Held by 





End of month Accepting banks 








Foreign 
countries 


— 





241 
230 
228 170 


NN@ YOABSs4 OSC eo 






































! As reported by dealers; includes some finance company paper sold in open market. 
* Dollar exchange less than $500,000 throughout the period. 
Back figures.—See Banking and Monetary Statistics, Table 127, pp. 465-467; for description, see p. 427, 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 


(Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 
Debit balances Credit balances 








Customers’ 
Debit credit balances! Other credit balances 


End of month Customers’ balances in 
debit r firm 
balances | investment | investment In partners’ In firm I " 
(net)! | and trading | and trading , Other | investment | investment Nome 
accounts | accounts (net) | and trading | and trading (net) . 
accounts 








420 


- 


ARLSASA CBSSSSRses 


&& 


3253 
#238 
$37 217 


1947—January....| #533 $210 
ebruary... 3573 3217 
March......| #576 3216 



































1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of 
firms’ own partners. 

2 Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 

* As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances 
secured by U. S. Government securities was (in millions of dollars): January, 69; February, 66; March, 65. 

Nore.—For explanation of these figures see “Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the 
method by which the figures are derived and reported, distinguishes the table from a ‘‘statement of financial condition,” and explains that the last 
column is not to be taken as representing the actual net capital of the reporting firms. 

Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data 


in detail at semiannual dates prior to 1942. 
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OPEN-MARKET MONEY RATES IN NEW YORK CITY 
[Per cent per annum] 





U. S. Government 
security yields 





9- to 12-1 
month 
certifi- 


cates 
of in- 
debted-/ 


efeeeley 





tt") 


See S2eee8888 a8 
Ree eee 
NEV ewer 


ee et ee et tet ee ee ee ee et 
. 
N 
N 


Ct ce Nl el oe ll 
ze Ee. . o/s . 


8388 8} 


Week ending: 
Mar. 29.... 
pe See 
Apr. 12.... 
Apr. 19.... 
Apr. 26.... 


PRN 


-376 























1 Monthly figures are averages of weekly rates. 

The average rate on 90-day stock excha time loans was 1.50 
percent bagieaing Sa Aug. 2 pe. Prior to that date it was 1.25 per cent. 

‘Rate on new within period. 

«From Sept. 15 to ber 1s, 15, 1945, included Treasury notes of Sept. 
15, 1948, and Treasury bonds of . 15, 1950; pow Ae wn Dec. 15, 
1945, includes only Treasury bonds of Dec. 15, 1950 





Back figures.—See Banking and Monetary Statistics, Tables 120-121, 
pp. 448-459, and the BULLETIN for May 1945, pp. 483-490. 


COMMERCIAL LOAN RATES 


AVERAGES OF ey CHARGED CUSTOMERS BY BANKS 
N PRINCIPAL CITIES 


(Per cent per annum] 





i 
Ss 


New 
York 
City 


ui 
ih 





S2SSeasSas 


RISoRSS laa 


Sase San aesx eesserezus 


wy 
& 


. 


Oe 06 m9 ad nc 9 a oa 
S MBSA HRS Sats SRsK& SSesSsessc 


gee 
noo .-) =e me 


n 
= 
a 


ww KRNNN RNPKHN NNNN NNGN NNNNKYNNNNND 


~w NNNN NRNNHRN NNNN NNNN NNNNNNNNNW 


1947—March 31 2.80 

















1 Prior to March See Sena Sate pained tenely ee Gta not 
comparable with the current quarterly series. 
figures.—See Banking and Monetary Statistics, Tables 124-125, 
Dp. 463-464; for description, see pp. 426-427. 


BOND YIELDS * 
[Per cent per annum] 





U. S. Government 





Corporate (Moody’s)* 





7to9 
years 


15 years and 
over 





Partial- 
ly tax 
exempt 


Tax- 
able 


Tax- 
able 


By ratings 





g 
iE 





1-5 


ry 


Number of issues. 


1944 average....| 1.94 
1945 average....| $1.60 
1946 average... . 1.45 


November 
December 


1947—January. . 
February . 
March.... 
April. eee 


RENN NNNNNNNNN NIN 
cm oseons geeneouonsnenseses senene 
NNN NENNNNNNN NNN 
NANNY NENNRNNNN New 


—— ee ee ee ee ee ee et 


Week ending: 
Mar. 29.. 
Apr. 5 
Apr. 12.. 
Apr. 19.. 
Apr. 26... 


98 
‘97 




















®) 


s | EF 


s 
s 





so~seeed epppronoeonseovens ‘eennne 
ht ie at ng att tt Oe ot 
woapened -spapenpeneeenanee bonds 
CPE SPPSehEHH Hee 
epennpes cngpepepespnnpeeee pane 
SSSSZ- S2LKR RRRPSeSS5 SSS 
et eed at saat a al tt 
S888 LRARSSRALS LS 
ba eedge popegonenpecgonene. penoes 


-64 
.63 
.63 
-63 
.63 


NRNMNNIN 
aawww 


ee2e8 





























! Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 


* Standard and Poor’s Corporation. 

‘ Moody's Investors Service, week ending Friday. 
been reduced from 10 to 5S, 6, and 9 issues, penpectively. 

* Beginning Dec. 15, 1945, includes Treasury bo: 

* No partially tax-exempt bonds due or callable in 15 years and o 


and the railroad 


2 U.S. Treasury Department. 

Because of limited number of suitable issues, the industrial Aaa, Aa, and A groups have 
Aaa, Aa, and A groups from $0 on 4, 6, aad 9 lnseen, Depenede. 
of June rt ln June 1952-55, December 1952-54, and March 1956-58. 


Back figures.—See Banking and Monetary Statistics, Tables 128-129, Dp. 468-474, and the BuLLeTIn for May 1945, pp. 483-490. 
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SECURITY MARKETS * 





Bond prices Stock prices® 





Corporate ¢ Common (index, 1935-39= 100) 








Year, month, or week 
Medium- and lower-grade 





Public 


Indus-| Rail- | Public faulted utility 
trial 


Total road | utility 





— 
wa 
uw 
o 
— 
o 
3 
3 
— 
a 
= 
“ 


Number of issues 


1944 average 
1945 average 
1946 average 


-—- — 
BE 58! 
-aAn 


Num BRODOCOm= 
COwwe NANRRONROA San 


119 


DIA NAwWRROCIW Bei 
UDn2wW COBmOmUNS Wor 
UII CUNWORCOR Anu 
RAWW CNBWNANADA Ow 
NUR COCURWOOR CBW 
A= Ow NBANA=ROO WEN 


Week ending: 
Mar. 4: ; 
Apr. § 69 
Apr. 77 
Apr. eee .48 


; 124 
187. 124 108 
187. 121 104 
. 186. 116 99 103 
113. 112. : 186. 118 101 104 


122 
122 
122 
123. 


116 
116. 
116 
116. 


123. 
123. 
123. 
123. 





auhee 
SCean~n~ 
oruce 
-eADaRs 















































1 Monthly and weekly daia are averages of daily figures, except for municipa! bonds and for stocks, which are based on Wednesday figures. 

* Average of taxable bonds due or callable in 15 years and over. 

* Prices derived from average yields, as computed by Standard and Poor's Corporation, on basis of a 4 per cent 20-year bond. 

* Prices derived from averages of median yields, as computed by Standard and Poor's Corporation. 

§ Standard and Poor's Corporation. 

* Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual dividend. 

’ Average daily volume of trading in stocks on the New York Stock Exchange 

Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and the BULLETIN 
for May 1945, pp. 483-490. 


NEW SECURITY ISSUES 
[In millions of dollars] 





For new capital For refunding 





Domestic Domestic 








Year or month Corporate 








Bonds 
Total |} and | Stocks 
notes 




















839 


3 











a 





BOAWE KE NNWNe se 
Talaks 
es 


WAWR Re NNwWNe em 
-hwWnIAW 
SS 
oo 





1947—January.. 
February. 
March... 















































1 Includes publicly offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury. 

2 Includes issues of noncontiguous U. S. Territories and P: ions. : 

* Excludes two foreign offerings totaling 122 million dollars for which information on portion taken in the United States is not available. 

Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures 
subject to revision. 7 

Back figures.—See Banking and Monetary Statistics, Table 137. p. 487. 
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NEW CORPORATE SECURITY ISSUES? 
PROPOSED USES OF PROCEEDS, ALL ISSUERS 
[In millions of dollars] 





Proposed uses of net proceeds 





Year or month Retirement of securities 


Uf 





: 


Bonds and 
notes 





Pts ¥. 


an 

i 

aus 
ed 


é8 


—_ 


AUWSGrReNNNNNRN 
> 
nn 


a8 28 


rar 
S PaSsResS8ske 


& 



































PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS 
{In millions of dollars] 





Public utility 





Retire- 
New | ment of 
money| securi- 
ties 











S feR2 


77 


-— 


4 
oo: Saue: 2Runadse 


SaaS a: 


. 
. 
. 


casean~n 
a 
= 2 Ste e2~ woo 
i su 


w 

Bianwn 
aw: 
. 


1947—January.... 
February... 


~ Su 


















































1 Estimates of new issues sold for cash in the United States. 
Gross proceeds are derived by multiplying principal amounts or number of units by offering price. 
' Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc., and 
expenses. ‘Includes repayment of other debt a and other purposes. 
Source.—Securities and Exchange Commission; for compilation of back figures, see Banking and Monetary Statistics (Table 138, p. 491),"a 
Dublication of the Board of Governors. 


May 1947 





QUARTERLY EARNINGS AND DIVIDENDS OF LARGE CORPORATIONS 
INDUSTRIAL CORPORATIONS 


{In millions of dollars] 





Profits and 
Net profits,’ by industrial groups dividends 





Manufacturing and mining Dividends 





Other | Non- Net 
trans- | ferrous| Other | Foods, fit : 
porta- | metals | dura- | bever- econ 
tion and ble ages, 
equip- | prod- | goods and 
ment ucts tobacco 





Number of companies . 


547 
347 
$43 


#50 
947 
436 
536 


:—5 
#51 
238 
253 





















































PUBLIC UTILITY CORPORATIONS 
{In millions of dollars] 





Railroad ‘5 Electric power * Telephone? 





Year or quarter Income Income Income 

Operat-| before Net Operat-| before Net Operat-; before Net 
ing income | income! ing income | income! ing income | income! 

revenue tax® revenue tax® revenue 





629 
692 
774 


430 101 436 

514 

237 96 449 
—426 115 474 


39 107 475 
—57 221 110 497 
161 207 112 502 
130 191 226 156 125 $19 









































1“*Net profits’ and “‘net income” refer to income after all charges and taxes and before dividends. 
2 Includes 29 companies engaged in wholesale and retail trade (largely department stores), 13 in the amusement industry, 21 in shipping and 
transportation other than railroads (Jargely airlines), and 11 companies furnishing scattered types of service. 
§ Partly estimated. 4 Class i line-haul railroads, covering about 95 per cent of all railroad operations. A 
$ 


§ For the years 1944 to date, series has been revised to agree with annual data published by the Interstate Commerce Commission. 


a result, most quarterly figures differ somewhat from those shown in previous BULLETINS. 
* Class A and B electric utilities, covering about 95 per cent of all electric power operations. Figures include affiliated nonelectric operations. 
? Thirty large companies, covering about 85 per cent of all telephone operations. Series excludes American Telephone and Telegraph Com- 
pany, the greater part of whose income consists of dividends received on stock holdings in the 30 companies. 
* After all charges and taxes except Federal income and excess profits taxes. : 
Sources.—Interstate Commerce Commission for railroads; Federal Power Commission for electric utilities (quarterly figures on operating 
revenue and on income before income tax are partly estimated) ; Federal Communications Commission for telephone companies (except dividends); 
published reports for industrial companies and for telephone dividends. Figures for the current and preceding year subject to revision. For 
description of data and back figures, see pp. 214-217 of the BULLETIN for March 1942 and also p. 1126 of the BULLETIN for November 1942 (tele- 
phone companies) and p. 908 of the BULLETIN for September 1944 (electric utilities). 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 
[On basis of daily statements of United States Treasury. In millions of dollars] 





Sent Marketable public issues! Nonmarketable public issues 

interest- 
End of month * Certifi- U.S 

i Treasury Treasury savings 

bills bonds 





ie 

















1940—June.... 34, 2,905 
Se 27 ‘ 

1941—June. me 

1942—June. ee 

1943 ~June. 


hh PRADA 


1944—June. tee 


: 


AA AAANARAAA BOOGOBwAww 


ne 


1945— une.... 


uae 
=3t 


av ¢ 28 


3328 


mune 
E3333 
souwo 


— 
~ 
~“ 









































255 
257. 701 ’ ’ 16, ‘610 





1 Including amounts held by Government agencies and trust funds, which aggregated 6,342 million dollars on Mar. 31, 1947. 

* Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service, 
depositary, and Armed Forces Leave bonds not shown separately 

Back figures.—See Banking and Monetary Statistics, Tables 146-148, pp. 509-512. - 


UNITED STATES GOVERNMENT MARKETABLE PUBLIC UNITED STATES SAVINGS BONDS 
SECURITIES OUTSTANDING APRIL 30, 1947 [In millions of dollars] 


{On basis of daily statements of United States Treasury. In millions 
of dollars] 





Redemp- 
tions and 
maturities 


Funds received from sales during 


Amount Peri 


Issue and coupon rate |Amounti] Issue and coupon rate |Amount standing 
at end of 
month i i All 

: G : 











Treasury bills! paged bonds—Cont. 
May 1, 1947 ids i's o4 Dec. 15, 1949-52 2.. 
md 8, aoa <- , — 15, 1949-53 ?.. 3 
ay 15, ‘ ar. a ‘ 
May 22, 1947..0.222001 8. - 15, 1950-52 *.. a 
aw : June—1940 
June a ° J Dec. ’ 1941... 
June 12, : 15. 1951-542... ‘ 1942. 
June 19, 1947 . . 15, > 1943, 
June 26, a .15, 1951-55? wile 1944__ 
July 3, 1947 ,303 |] Dec. 15, 1951-532. .2} 1945. 
July , 1947 2 ac. 15, 1951-55 2 1946. 
id 7, 1947 . . 15, 1952-54. . ; ba 
2 YR Seen e . 
Juni 1s, 1952-$5...314 | 2, — , = 
Cert. of . 15, 1952-54 oa: 
a een June 15, 1953-55 *.. ag 035 = 
July 1S, 1954-56 3. ) ha 347 
Aug. Mar. 15, 1955-60 ?.. Sent. ‘4 , 309 
Sept. Mar. 15, 1956-58... aha 327 
Oct. Sept. 15, 1956-59 *. ot : 294 
Sept. 15, 1956-59... 9 Nga 370 
June 15, 1958-63 ?.. j aa P $35 
June 15, 1959-623. . Feb. "| $0°7 
Dec. 15, 1959-62 3.. =O...» 17 394 
June 15, 1962-67 3.. Apr.... 51.117 349 
Dec. 15, 1963-68 3. . 
June 1 























Mar. 
Apr. 


Te 
1, 
1, 
1, 
5, 
1, 
1, 
1, 
. 
1, 
:. 


—NOWWe Re Ne Nh 





Maturities and amounts outstanding 





feey notes 
pt. 15, 1947 . 3. 
Sept. 15, 1947.....:1% | 1: Mar. 1S. oe 
Sept. 15, 1948...... " June 15, 1967-723... 
Sept. 15, 1967-72... 
wy Bonds Dec. 15, 1967-72 3.. 
Oct. 15, 1947-522 .41% 

Dec. 15, 2 Postal Savings 

Mar. 15, d 116 
Mar. 15, 50 
June 15, 062 ——— 
i? 5, Total direct issues... ./170,535 


Year of All Series 
maturity series - 





2716 
11689 


wi GRR ORR 


June 15; ne AS Guaranteed securities | _ 
Sept. 15, Federal Housing Admin. 
Dec. 15, 1949-51 Various 46 




















ai ' 1. on discount basis. See table on Open-Market Money Rates, 














‘Partially tax exempt. Restricted. 51, : ‘ 3,074 | 14,284 
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 
{Estimates of the Treasury Department. Par value, in millions of dollars] 

































































































Held by banks Held by nonbank investors 
| 

Total | U. S. Govern- 

: Other | State 4 

interest- ment nci 
Bod of month bearing Com- | Federal Indi- oe Mutual | Me. Peso and trust funds 

securities|| Total || mercial | Reserve| Total id savings | Tons | loca 
banks ‘| Banks viduals | com- Secien and gov- 

ae amc | S2%., | Special | Pubic 
issues | issues 
1940—June............ 47,874 18,566 16,100 2,466 29,308 9,700 6,500 3,100 2,500 400 4,775 | 2,305 
a — tie oes i eve 54,747 21,884 19,700 2,184 32,863 10,900 7,100 3,400 2,400 600 6,120 | 2,375 
Jecember ...... 63,768 23,654 21,400 2,254 40,114 13,600 8,200 3,700 4,400 700 6,982 | 2,558 
RR 76,517 28,645 26,000 2,645 47,872 17,900 9,200 3,900 5,400 900 7,885 | 2,737 
pember........ 111,591 47,289 || 41,100 6,189 64,302 23,700 | 11,300 4,500 | 11,600 | 1,000 9,032 | 3,218 
1943—June............ 139,472 59,402 || 52,200 7,202 80,070 13,100 5,300 | 15,500 | 1,500 | 10,871 | 3,451 
a 168,732 71,443 || 59,900 | 11,543 97,289 || 37,100 | 15,100 6,100 | 20,000 | 2,100 | 12,703 | 4,242 
1944—June............ 201,059 83,301 || 68,400 | 14,901 | 117,758 || 45,100 | 17,300 7,300 | 25,800 | 3,200 | 14,287 | 4,810 
| er , 361 96,546 77,700 | 18,846 | 133,815 || 52,200 | 19,600 8,300 | 27,600 | 4,300 | 16,326 | 5,348 
194S—June............ 256,766 || 105,892 || 84,100 | 21,792 | 150,874 || 58,500 | 22,700 9,600 | 29,900 | 5,300 | 18,812 | 6,128 
eee 276,246 || 114,862 || 90,600 | 24,262 | 161,384 > 24,400 | 10,700 | 29,300 | 6,500 0,000 | 7,048 
1946—June........... 268,578 || 107,883 || 84,100 | 23,783 | 160,695 || 62,800 | 25,300 | 11,500 | 25,600 | 6,500 | 22,332 | 6,798 
1946—July............ 267 ,363 || 106,433 || 82,800 | 23,633 | 160,930 || 62,900 | 25,400 | 11,600 | 25,100 | 6,400 | 23,045 | 6,666 
Re 266,729 105,146 || 81,200 | 23,946 | 161,583 || 62,900 | 25,400 | 11,700 | 25,100 | 6,400 | 23,443 | 6,619 
September. ...... " 103,549 9,500 | 24,049 | 161,059 || 62,700 | 25,400 | 11,700 | 24,500 | 6,300 | 23,854 | 6,524 
Cs 5.» webbie 262,792 || 101,918 || 78,400 | 23,518 | 160,874 || 62,800 | 25,400 | 11,700 | 24,200 | 6,300 | 24,015 | 6,419 
November. ...... 261,286 || 100,444 || 76,500 | 23,944 | 160,842 || 63,100 | 25,300 | 11,700 | 24,000 | 6,200 | 24,254 | 6,355 
December........ 257,980 97,050 || 73,700 | 23,350 | 160,930 || 63,300 | 25,300 | 11,800 | 23,400 | 6,200 | 24,585 | 6,338 
1947—January......... 258,640 96,941 73,000 | 23,941 161,699 || 64,100 | 25,400 | 11,900 | 23,000 | 6,200 | 24,777 | 6,389 
February........ 258,294 95,917 71,800 | 24,117 162,377 64,500 | 25,400 | 12,000 | 22,900 | 6,200 | 24,938 6,374 

















: » inctadins holdings by banks in territories and insular possessions, amounting to 100 million dollars on June 30, 1942, and 500 million on 
Jan. , 1947. 


SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED 
BY THE UNITED STATES * 


{Public marketable securities. In millions of dollars] 




















































































































ment 
End of month Ba agen- —— Other |} End of month an. 
fn “|| cies | serve | banks | ings niee Te cies | serve | banks| ings : 
® || and |Banks} (*) |banks| ™* © || and | Banks| (*) | banks} P@™€s 
trust trust 
| funds funds 
a 
Type of Maturities of 
security: Treasury 
Total? | bonds and 1 
1944—Dec... . . |162,843|| 5,338|18,846|72,045| 8, 183]18,761/39,670),.,, motes: 
1945—Dec.... . |198;820]| 7/009]24; 262/82. 830/10, 491/23, 183)51 046 Within 1 year: 6.7 . 
1946—June. ...|189649|| 6, 768/23. 783|76.578|11. 220/24, 285/47,015|| 1944—Dec..... :° 37 83) 646) 4,016 34) 171) 1,790 
«2 "1176°658| 6° 302/23, 350/66.962|11.521|24.346144.177|| 1945—Dec.....| 15,222]| 185] 2,017] 9.956 63, 235] 2°761 
1947—Jan... ..|176,490]| 6. 352|23 941166. 426/11,595|24.339/43.838]| 1946—June.... a ets 4) 1,431) 5,655) 116, 495) 2,418 . 
Feb... .|175,456) 6,337|24, 11765 ,355|11 ,667| 24, 374/43 , 606 Dec.....} 7,802 29 72) 4,341) 181) S91 2,591 
Treasury bills: 1947—Jan..... 7,802 29) 72 4,400 166 583 2,556 
1944—Dec.....| 16,428) 6/11,148] 4,113 1 1] 1,159] |. Feb.....| 7,802 29) 161) 4,373) 156) 581/ 2, 
1945—Dec.....| 17,037 12,831] 2,476}...... 1] 1,723] *72 years: 
196—June.. "| 17'099 shia’ ees "ta2 F i| 1°424| 1944—Dec.....| 34,965]| 580] 1,557/23,490] 866] 1,884] 6,589 
Dec..... 17,033 2|14, 745 4. 8071..<<.. il 1,088) 1945—Dec..... 35,376 408) 693 25,165 701 1,742 6,673 
1947—Jan.....| 17/074 9]15.652| ‘S20)...... 1] °g92|| 1946—June .../ 35,055)) 443)  797/25,285| 709) 1,506) 6,319 
Feb.....| 17048 9]15,730| 539]......]...... 769! Dec.....| 39,570]| 576, 831/28:470| 1,047] 2:101| 6,550 
Certificates: 1947—Jan.....| 39,570] 578} 831/28:328] 1,086] 2/108] 6.638 - 
1944 —Dec.....| 30,401 62| 4,887|15,032] 136 310] 9.9741 « Feb.....| 39,570] 583] 831128186] 1.123] 2/131] 6°716 
1945—Dec.....| 38.155 38| 8, 364|18,091 91}  360)/11,211)) 5-10 years: , , 
1946—June....| 34;804]| 58] 6,813|16.676| 243, $76,10,439| 1944—Dec...../ 37,909) 725] — 366}19,953) 3,447) 3,787| 9,631 
....+| 29,987|| 64 7,496/11,221] 257] 490/10,459|| 1945—Dec.....| 33,025|) 787) 210/21 007) 2,058) 2,902) 6,063 
1947—Jan.....] 29:791|| 100] 7:180|11'195| 273] 477|10,566| 1946—June....) 32,847)) 716 135/21,933) 1,609) 2,822) 5,632 
Feb.....| 28,784|| 79] 7,189/10,212] 291] 454|10,559 ,__Dec.....| 27,283) 529) — 72/16,657| 2,042) 2,826) 5,156 
Goansusy aubet 1947—Jan....-| 27,283|| 529) 72|16,871| 2.048] 2,801| 4.963 ~ 
1944—Dec.....| 23,039 60] 1,566/15,411 336 568) 5,098 10-20 Feb.....| 27,283 529 72}16,928| 2,037} 2,803] 4,915 r 
1945—Dec.....| 22,967 8| 2,120)15,701] 179) 576) 4,383 et a 
1946—June...| 18°261 9] 1.748111.396} 227] 623] 4.258|| 1944—Dec.....| 23,817|| 2,098 145] 3,391] 3,186] 8,204| 6,793 
Dec.....} 10°000) 6 3551 61201 2111 603] 2.796) 1945—Dec.....] 34,985|| 2.779] 90] 3,691] 5:523]10, 996/11 ,905 
Feb. oat 10,090) 11 444 6096 188 598 2 754 Terr) 32,384 2,975 78 2,433 5, 303)11, 708 9 , 886 
heme bones , , 1947—Jan.....| 32,384|| 2,976) 78| 2,431] 5,311/11, 733] 9,858 
1944—Dec.....] 91,585]] 5,173] 1,243|36,508) 7,704|17,859]23,098]|, -, wes ae 32, 384)| 2,976) 78] 2,433) 5,323|11,750) 9,825 
1945—Dec.... .|120,423]| 6.915| |947|46,535|10.217|/22, 230/33 ,579 : 
1946—June....|119,323|| 6.655| 755|47,335|10,743|23.073|30,764|| 1944—Dec.....| 11,194) 1,7 95} 1,066) 509) 4,381) 3,394 194 
111913231] 61186]  753/48°408111 049123226129" 700]| 1945—Dec.....] 24,781]| 2,7 57| 2,418] 2,051] 6,933|10,559 
1947 —Jan.....|119,323|| 6.192) 753|48.514|11.120|23.249|29.494|| 1946—June....) 22,372) 2,103 57| 2,550| 2,510} 6,325| 8,826 
Feb... ..|119,323|| 6,193} 753/48.477|11.184|23 .307| 29.408 , Dec..... 22,372) 2, 55| 2,632| 2,687| 6,602| 8,313 
1947—Jan.. ...| 22.372\| 2,00 55| 2,652| 2.705] 6,621| 8,248 
| Feb... ..| 22.372|] 2.091 55| 2.653| 2.732| 6,640| 8,202 




















* Figures include only holdings by institutions or agencies from which reports are received. Data for commercial banks, mutual savings 
banks and the residual “other” are not entirely comparable from month to month. Since June 1943 the coverage by the survey of commerci 
banks has been expanded. Figures in column headed “‘other’’ include holdings by nonreporting banks and insurance companies as well as by 
other investors. Estimates of total holdings (including relatively small amounts of nonmarketable issues) by all banks and all insurance 
companies for certain dates are shown in the table above. , 

' Including stock savings banks. On Feb. 28, 1947, commercial banks reporting to the Treasury held 15,136 million dollars of U. S. Govern 
ment securities due or callable within one year out of a total of 53,750 million outstanding. x 
? Including Postal Savings and prewar bonds and a small amount of Guaranteed securities, not shown separately below. 
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[On basis of daily statements of United States Treasury. 


SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 


In millions of dollars] 


















































































































































Mis- | Increase (+) or 
Income taxes! War | Trans- Budget 
cella- : In- | Other || Total Trust decrease (— 
neous = Other] Total| Net | ter- | one i + ex- || budget yard goed ac- during Abe 
Period inter. rity |_te || te- es est | pense | ace | pendi- yon deficit. | counts = 
‘ na ceipts|| ceipts on | lacunte| tures || itures etc.4 
pa Other| reve- | **°s debt ~* —* r (~) , fund 
nue! F bala 
Fiscal year ending: 
une 1944..... 8 , 393) 26, 262 1,751 . 44 —51,424| —2,222 +10,662 
une 1945..... 10, 289) 24, 884) 1,793 7,740) 46 —53,941| +791 
une 1946..... 9, 392|21 ,493 5} 1,714 44, 239/43, —20,677| +524 —10, 
ead ~seok 1,118 65 2,7 2,67 —1,591] +272 —3,433 
BP xc ce0es 2 285 2,998) 2,73 —1,131 +48 —2,398 
ieemeee 7 4,482) 4,47 —873| —264 —4,298 
cesecces 2, 2,5 —1,105 +48 —2,2 
cecce 2,717) 2, —499} +234 
4,481) 4,47 +1,723| —414 
caeee 2,617) 2,5 —420} +156 —2,101 
2,639) 2,364 —165 +15 —1,405 
r 4,113] 4,107 +445] —480 —3,163 
1947—January.... 3,860} 3,82: +706, -—125 +1,210 
February.. . 4,643) 4,37 +464) +317 
March ..... 5,724) 5,70 | +2,102 a 
ROM «adi 2,624)°2,55 141 1,728 —1,445|} +269 —2,598 














Details of trust accounts, etc. 
















Social Security 
accounts Net ex- Other Assets 
peneares 
. in check- 
Period ing -. De- De- 
_ | counts o * posits | posits 
ae Invest- =m. Govern- Re- Invest- a Tota! in in Other 
ceipts ments | ‘tures ment ceipts ments tures Federal | special | assets 








agencies 
r 


Total 
liabili- 
ties 








Fiscal year ending: 


see eens 


1947—January.... 





February. . . 
March ..... 83 201 
Es, bie’ 157 5 


June 1944..... 3,202 | 2,816 
= 1945..... 3,239 | 2,757 
une 1946..... 2,940 | 1,261 








380 2,874 1,851 
453 1,553 3,820 
1,618 95 4,735 


11 
134 —32 207 
133 —60 197 














6 
| 





—108 | 20,775 1,442 | 18,007 
—938 | 25,119 1,500 | 22,622 
2,817 | 14,708 1,006 | 12,993 


224 7,478 2,561 3,363 
2 7,233 2,369 3,292 
4,707 842 2,317 











1,548 





















r Revised. 


1 Details on collection basis given in table below. 


* Total receipts less social security employment taxes, which are appropriated directly to the Federal old-age and survivors insurance trust fund. 
‘ Excess of receipts (+) or expenditures (—). 


Back figures.—See Banking and Monetary Statistics Tables 150-151 pp. 513-516. 


INTERNAL REVENUE COLLECTIONS 


[On basis of reports of collections. 


In millions of dollars] 





Individual 


Corporation income 








income taxes and profits taxes Estate | Excise and 
Period and other mis- 
With- out a , —— gift cellaneous 
er an pro’! taxes taxes 
held surtax profits taxes 
Fiscal year ending: 
June 1940 a 2 27 360 000 
1,852 1 37 407 ,547 
3,069 1,618 57 433 , 405 
4, 84 ,12 
5, 
4, 
4, 
1 





sseee 









1947—January.... 657 2,196 
February...} 1,971 1,082 
March..... 81 1,967 








250 266 
177 127 
1,712 80 




















May 1947 


? Withheld by employers (Current Tax Payment Act of 1943). 





CASH INCOME AND OUTGO OF THE 
UNITED STATES TREASURY 


{In millions of dollars] 








ee ee 











Excess 
Coch Cod of cash 
, s as in- 
Period income | outgo jcome(+) 
or 
outgo(—) 
Fiscal year ending: 
June—1940......... 7 9,555 —2,536 






















GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 
{Based on compilation by United States Treasury Department. 
PRINCIPAL ASSETS AND LIABILITIES 


In millions of dollars| 


















Corporation or agency 










Assets, other than interagency items! 


Liabilities, other than 
interagency items 





Com- 





: Invest- 

modi- Land, 
Loans| ties, ments struc- 
re- sup- tures, 
Total |/Cash | ceiy. | plies, | U. S. Other | 2"4 
able | and | Govt. pe equip- 
mate- | secu- ;. | ment 

rials | rities | “CCS 





Bonds, notes, 
and deben- 
tures payable 





Fully 
guar- 
anteed 
by U.S. 


Other 


Other 
liabil- 
ities 









ment 
inter- 
est 












All agencies: 
ec cediaws 
+ & Ps 














Classification by agency, 
Dec. 31, 1946 
Department of Agriculture:* 
Farm Credit Administration: 






Federal intermediate credit 
Federal land banks 










Commodity Credit Corp...... 
Farmers’ Home Corp..... . . 
Federal Crop Insurance Corp. 


National Housing Agency: 







istration: 







surance Corp... i 






Federal Public Housing Aut 
and affiliate: 






Federal Housing Administration 


















Banks for cooperatives. ... 


Production credit corporations... . 
Regional Agricultural Credit Corp 
Agricultural Marketing Act Re- 
volving Fund : 
Federa! Farm Mortgage Corp. 
Rural Electrification Administration . 


Federal! Home Loan Bank Admin- 


Federal home loan banks. ... 
Federal Savings and Loan In- 


Home Owners’ Loan Corp. . 
Federal Public HousingAuthority 
Defense Homes Corp... .. 


Federal National Mortgage Association . «APS 6 
R.F.C. Mortgage Company... . . 


Reconstruction Finance Corp.*. . 


gceebad 33, 925; 5,290] 2,288) 1,683 325}21 ,017 
coseke 33, 325)/1,279) 5,069) 1,918] 1,789 285}20, 784 
soccbon 29 ,869/|1, 305} 5,381) 1,550) 1,767 439/17 ,438 

29, 569//1,157) 5,949) 1,429) 1,836 390)16,973 
ovéeac ° 6,649 1,873 16,924 








mr 300}} 24) 231] ..... xe oe 
banks 3 RE Seats PR ARP 
see 1,114 37 ETS AE 5 
117 > <i wh Ms obo 70 GE. oa cve 
15 13 _ er Pa, Be 
Sete 2} @°) Fee ee es ae ee 
nddee 133 . te eee Crh pee 
538 6| 527 @) 
ftiba he 1,284|| 514) 109 4 
orentiip 475 84) 315 19 
ee Se 24 PEA ie GE meee Bip ie 
473 33 TE cae OOM. ss avs @) 
ee. 176 2 rr oe Se 
ee 7 15} 624) .... 17 5 2 
hority . 
537 13} 278) @ 8 227 
April: 57 1 1; (3) ie Se: 56 
th et 196)} 35 26} (3) 122} @) i 


Export-Import Bank................. 1,253 —e Se ee eee @) 
Federal Deposit Insurance Corp....... 1,061 7 () - ee @) 
Federal Works Agency............... 2 2 SS Ree eee cy 144 
Tennessee Valley Authority........... 758 19 1 eee See 727 
U. S. Maritime Commission: 

Maritime Commission activities... .. 3,938]; 265 2 , Ae 3} 3,301 

War Shipping Adm. activities*...... 8,360), 183)..... [ae See 7,764 
He Ge aaa so eas cides 6e wae 3,263 52 870 14 20 324} 1,813 





472 
385 


+ eesees 


1,845 555 
1,741 536, 
1,605 325 
1,536 377 
1,414 


8 eee 
J... 
2 


306 


TE. ncainie 
| ee 
Gh .cdnes 
. ee 


270 
286)... 2+. 
168 






































@) 
1,160 
7 
14 


71 


ow 


@) 
183 
2 


276 
733 
73 


27,492 472 
26,218 479 
22,889 482 
24,069 496 
24,810 § 































CLASSIFICATION OF LOANS BY 





PURPOSE AND AGENCY 












Dec. 31, 1946 












Fed. 
land 


Purpose of loan 






banks 












To aid agriculture. ..... 

To aid home owners..... 

To aid industry: 
Railroads 















reiki tenants ae aoces 
Less: Reserve for losses . 





Total loans receivable 
(net) 





919 








() “4 u| ® 


120 273 231 $27 624 





























278 





293 


740 








1,241 





978 











6,649 


- noc Rural Home | Fed. Ex- 2 
p tonal based F mre am 4 Ra aa | Own- aon fem ge port-) an |} All we 
— ~ opera- : redit ti — Home A =. loan | affili- hs other = agencies 
orp. — tives orp. | adm. Corp. Corp. | Auth. banks} ates Bank 
149 273 232 120 528 8 ee Se Fs 9 || 2,884 2,860 
Katte SE ase ek ee Ss oF es ee . 2 orn 1 659 704 
ee TP Baseake 18 171 171 


192 


19 


ick sina 295 237 

235 | 1,249} 800 |] 2,284) 1,632 
232 | @) 113 623 641 
66 7 ul 478 498 












! Assets are shown on a net 
* Less than $500,000. 


1946, respectively. 


Table 152, p. 517. 
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basis, i.e., after reserves for losses. 


* Includes U. S. Commercial Company and War Damage Corp. 


‘ Figures are for Nov. 30, 1946, with the exception of those for lend-lease and UNRRA activities. 
* Figures for Inland Waterways Corp. and the Virgin Islands Co., which are included in this group, are for Nov. 30, 1946, and June 30 


2 Federal Surplus Commodities Corp. has been liquidated. 


FeperaL Reserve BuLLetiN 


Nots.—This table is based on the revised form of the Treasury Statement beginning Sept. 30, 1944, which is on a quarterly basis. Quarterly 
figures are not comparable with monthly figures previously published. Monthly figures on the old reporting basis for the months prior to Sept. 
30, 1944, may be found in earlier issues of the BULLETIN (see p. 1110 of the November 1944 BULLETIN) and in Banking and Monetary Statistics, 



























> Deel 2 a Foe oe os te 


Of >> Se >e 
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BUSINESS INDEXES 
[The terms “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation] 





Construction 
ya ae contracts Employment‘ 


awarded (value) 1939100 
193S-39==100 1923-25=100 





Dur- Non- 
able 


Non- 
_ agri- 
tial 





cul- 
tural 











Unad.-|} Ad- Ad- Ad- Ad- Ad- 
justed|| justed justed|} justed justed| justed 











N 











SRmUIS=Nd> He we wm OKO= ROW BND 
=D BD wA+AwRD>OOHOH wWUa DAH AUIDD 
RUAN S BURR URDU e NASR ANOWN: 


PRURVUUNSUBeVAwWH—ABUM = OOAVAAAA 


= ROAD AR AIHW IO Dw: 


9 2 2} ; 6 4 
2 7 9 6 1 
0 5 0 1 4 
5 0 1 9 5 
5 5 5 8 5 
5 4 7 0 6 
0 9 3 7 0 





r135. 
r134 
r134. 
7132. 
r131 
r125 
7125 
"126. 
"127 





7163. 
7160. ; 
r155. 
7150. 
7130. 
7129.5 
7130. 
7130. 


SUIUIUIAABWO NINDS 


RSS R DR OwWHNO 
CNORIDAONN IID 
—ROVIOBMSYU BLO 
Cows ous ons O-— 


7129. 
7127. 
7130. 
7132. 
133 
"134. 
7134. 
7136. 
"137 
138 
. t r139 
174 7139. 


7133. 
r124. 
7132. 
"139 

140. 
7142. 
7143. 
7146 
r148 
7149 
ri5i 
7152 


Ones] 4 5c sWO4- 


Wom sIrACUNBANS CUP MHON DORAN 
wraomrwuenwase 


AVUA= HOWE IA 
PAK Aworvasd ABH 
BOANUIDAOCAN= OD 
NNW DUDWwe 


ember 


1947 
January... 
February..| 263 
March. ...] ”263. 





177 "139.2, r153. 
1R5| 176 7139.6, "154. 
7186) »223| 9175 7140.0, 9154. 














ona 
pnb 



































* Average per working day. ® Preliminary. * Revised. 

' Department of Commerce series on value of Payments to individuals. 

* For indexes by groups or industries, see pp. 580-583. For points in total index, by major groups, see p. 599. 

* Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931: by groups, see p. 577 of this BULLETIN. 

* The unadjusted indexes of employment and pay rolls, wholesale commodity prices, and cost of living are compiled by or based on data of 
the Bureau of Labor Statistics. Nonagricultural employment covers employees only and excludes personnel in the armed forces. 

‘ For indexes by Federal Reserve districts and other department store data, see pp. 589-591 . 
_ _ Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, October and 1943, pp. 958-984; 
1944 tory employment, January and December 1943, pp. 14 and 1187, respectively, and October 1945, p. 1055; for department stores sales, June 

» Pp. 549-561. 


tistics, 


ETIN May 1947 








INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 
{Index numbers of the Board of Governors. 1935-39 average—=100] 













1946 












Industry 





Manufactures—Total.. 


Tron and Steel 


PE 6 called) a0 66 
SE, dhe sedan od 
Electric ni. 


BEINGS: os cwcdise cave 
Transportation Equipment 


Automobiles? 






Industrial Production—Total 


Durable Manufactures 


Manufacturing Arsenals and Depots: 


(Aircraft; Railroad cars; Locomotives; Shipbuilding— 
Private and Government) ! 


Nonferrous Metals and Products 


I II, SG og. oo vernon dns be vebecseccicevetes 
(Copper smelting; Lead refining; Zinc smelting; 
Aluminum; Magnesium; Tin)'.................. 
Fabricating 
(Copper products; Lead shipments; Zinc shipments; 
Aluminum products; Magnesium products; Tin 


consumption)! 





Lumber and Products 


Furniture 
Stone, Clay, and Glass Products 








Abrasive and asbestos products 
Other stone and clay products! 


Nondurable Manufactures 


Textiles and Products 


Textile fabrics 






Woolen and worsted cloth 


Leather and Products 






Manufactured Food Products 







Wheat flour 








109 


126 


154 














Ice cream 


Terr rrrrr rere eee ee eee ee ee ee ee ee 





184 





eerele 








178 


174 


EE ee ee ee er ee 
 . + koh bs 000 ee cheh DS COSC HOT S56 e808 er 136 | 130 | 133 | 119 | 129 | 114 | 161 | 158 | 152 | 135 | 149 
ro. . 5 ccuvbete Webs kenecsesenahin 251 | 243 | 213 | 240 | 249 | 251 | 265 | 250 | 251 | 265 | 278 

i aie on cbbnde oc cdv esis bendeeeseitnc<cesun 152 | 152 | 127 | 155 | 155 | 159 | 162 | 156 | 162 | 177 | 182 

Ce IG 6c ch bee cc seserdenseectscucséescueses 150 | 148 | 140 | 148 | 147 | 150 | 150 | 149 | 150 | 152 | 168 

Gypsum and plaster products. ...........-.0--eeeeeees 204 | 202 | 187 | 194 | 187 | 215 | 212 | 212 | 215 |°219 |"228 

217 | 221 | 222 | 232 | 233 | 242 | 23S | 241 | 252 | 263 |°271 


D, .. . che. copueddarelalsesssdbsidewe bee 99 
i... codtbctscbnbevesstdnenved 140 | 135 | 124 | 128 | 117 | 119 | 114 | 103 | 121 122 | 127 
he, . cn astdevekbésénsescereded 84 84 75 75 66 70 81 78 91 94 96 
Ss SEO, , p.ccddesestsigh se cdseetawee 62 54 49 45 45 49 51 67 70 68 | "67 
Sy CONS. cb Ncek cdesicbrcubsestbecns 


192 
193 


Ries + cde dds sdaveteccovseceerive 147 | 144 | 149 | 152 | 127 | 149 | 153 | 155 | 164 141 | 161 
eS rer ne eee 245 | 249 | 251 | 245 | 239 | 240 | 242 | 248 | 256 | 254 |°262 
Sets Gee GUUOEINENOED, ...... oc cc cewevecieeecdcfedelc clot sets 6 ue dhe cceSieh os anes ¢ ibe Se chews shoese sles cb slo eeee 
I eee ncn ensbeansede camedhae sheen 173 | 169 | 174 | 174 | 144 | 173 | 181 | 178 | 181 | 180 | 171 
Carpet wool consumption. ................... 138 | 122 | 134 | 137 | 101 | 137 | 144 | 143 | 161 | 165 | 155 
Apparel wool consumption. .................. 229 | 224 | 231 | 225 | 192 | 226 | 239 | 230 | 230 | 223 | 214 
Woolen and worsted yarn. ............-20000- 174 | 171 | 176 | 175 | 143 | 173 | 180 | 177 | 178 | 175 |°166 
I cic eens nee dee ennebiene 176 | 172 | 180 | 178 | 147 | 178 | 183 | 177 | 178 | 171 | 7160 
ESR RS RC SRL 171 | 169 | 170 | 170 | 138 | 165 | 176 | 176 | 177 | 180 = 
1 











"191 


°207 


19j 


210 


7149 
81 
7185 













































































































ED ES ee eee ee Te er eT et ee eee Se” See Vee Sea ee Pe re Se = 
Manufactured dairy products..........0..00.seeeseees P122 |7129 (7120 |7129 [7136 |P137 | 7143 | 7146 |7146 |P147 | 7148 
RIES See chaser eenadhsthobitecns ar dvewe 59 65 62 62 73 74 79 79 77 79 82 
6 We per ssccccccccecevesesecesecseece 153 | 173 | 166 | 167 | 168 | 169 | 168 | 164 | 172 | 172 | 178 
 . ccunnererbeten cas ceeaen 144 | 163 | 163 | 174 | 178 | 173 | 163 | 142 | 143 | 148 | 147 


152 
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, i 1 Series included in total and group indexes but not available for publication separately. 

? This series is currently based upon man-hour statistics for plants classified in the automobile and automobile parts industries an n 
to measure productive activity during the month in connection with assembly of passenger cars, trucks, trailers, and busses; production of bodies, 
parts, and accessories, including replacement parts; and output of nonautomotive products made in the plants covered. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Adjusted for Seasonal Variation) 


[Index numbers of the Board of Governors. 1935-39 average = 100] 





1946 





Industry 








Manufactured Food Products—Continued 


Meat packing 
Pork and lard 
Beef 


Other manufactured foods 
essed fruits and vegetables 
Confectionery 
Other food products 


Alcoholic Beverages 

Malt liquor 

Whiskey 

Other distilled spirits 

ET CEL, «> by Kwone ster aeveniseus saeencunas 
Industrial Alcohol from Beverage Plants' 


Tobacco Products 


Cigarettes 
EE RE CEP I, Fer fee 
Paper and Paper Products 
Paper and pulp 
Pulp 
Groundwood pulp 
Soda pulp 


Sulphate pulp 
Sulphite pulp 


Printing paper 
Tissue and absorbent paper 
Wrapping paper 
Newsprint 
Paperboard containers (same as Paperboard)......... 
Printing and Publishing 


Newsprint consumption 
Printing paper (same as shown under Paper) 


Petroleum and Coal Products 


Petroleum refining? 
Gasoline 


Lubricating oil 
Other petroleum products! 


By-product coke 
Beehive coke 


Chemical Products 


Explosives and ammunition! 
Other chemical products! 


Rubber Products 


Bituminous coal 
Anthracite 
Crude petroleum 


Metals 


(Copper; Lead; Zinc)! 
Gold 












































» Preliminary. * Revised. 1 Series included in total and group indexes but not available for publication separately. 

? This series is in process of revision. 

Note.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 
1940, pp. 753-771 and 825-882. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 


(Without Seasonal Adjustment) 
1935-39 average = 100] 


{Index numbers of the Board of Governors. 
















Industry 


1946 





.| Apr. | May 


June | July 


Aug. | Sept.) Oct. 












Industrial Production—Total. . 
Manufactures—Total ........... 


Durable Manufactures 





Pe ee ae ee ee 





5 cade tovbe coteves bt sone 
are er ads abasaee 

ere 
SSS ee dsGebsb tt 





Mada F. .0.6ivvcervess ae. 
Manufacturing Arsenals and Depots'..... 
Transportation Equipment... . 


Automobiles?............. 






Private and Government)!........ 
Nonferrous Metals and Products. . 


Smelting and refining. ........... 


ee ee p 


consumption)’. ............. 


Lumber and Products... 






Dee... cbocectoven des 
a. SPP PL eee 


Stone, Clay, and Glass Products... 





Glass products.......... 
 , £5 ac eewnc 
Glass containers........... 

Cen 02 066502 Cwreewodes , 

Clay products. .. 2020s c-ccccees 

Gypsum and plaster products....... 

Abrasive and asbestos products. ... 

Other stone and clay products! .. 





Nondurable Manufacture 
Textiles and Products... 
Textile fabrics. ..... 


Cotton consumption.. . 
Rayon deliveries. ... 





Wool textiles............ eeeee 
Carpet wool consumption. . 












Sheep and lamb leathers...... 
SRR ae pees Pee Oe 





Manufactured Food Products........... 


RP es ere sabe 

Cane sugar meltings!............. 

Manufactured dairy products..... 
Dds b+abdenqntpdons eee 
RES 





Be nn = Fécv cts acdscess 


(Aircraft; Railroad cars; Locomotives; Shipbuilding— 


(Copper smelting; Lead refining; Zinc smelting; 


(Copper products; Lead shipments; Zinc shipments; 
Aluminum products; Magnesium products; Tin 


Nylon and silk consumption '... 


Apparel wool consumption... . 

Woolen and worsted yarn.... 
n,n eseces tied bil Gamat 
Worsted yarn.......... ancoeeeands western 

Woolen and worsted cloth...... Ay” 


Raatiian ChE FORMER. cs os benno tk cteviow> eT eee 


Pe Se ee 


Cattle hide leathers......... 140 
Ce IDs 00 66 6 cncerednecdngese oi 82 
ee eee re 


Canned and dried milk....... : 





-- 
=a 


120 


108 


184 


NW De 


/ we mm met 
/_-— ON USN 


= 
o 
Nw 


163 | 159 
174 | 167 


86 
175 | 126 
148 98 


36. 319 


108 | 105 


187 | 180 
214 | 204 
130 133 
243 | 228 
145 | 134 
144 | 140 
198 | 190 


221 | 222 


161 | 160 


149 | 153 
144 | 149 
249 | 251 
169 | 174 
122 | 134 
224 | 231 
171 | 176 
172 | 180 
169 | 170 
174 | 176 


114 

135 | 124 
81 72 
56 48 


139 | 137 
116 | 96 
134 |7160 

66 | 80 
180 | 222 
184 | 227 


141 | 138 | 147 


' 


171 | 174 
176 | 178 
194 | 203 
154 





167 | 190 
142 | 169 


110 | 139 


141 | 137 
138 | 133 


191 | 1903 
207 | 211 
119 | 129 
237 | 239 
166 | 171 
147 | 147 
198 | 187 
232 | 233 
162 | 159 


154 | 133 
152 } 127 
245 | 239 
174 | 144 
137 | 101 
225 | 192 
175 | 143 
178 | 147 
170 | 138 
178 | 151 


94 

123 | 110 
77 

46 45 

127 | 116 














137 | 161 
104 | 125 
P189° 7197 
86 89 
237 | 20% 
240 | 207 





180 | 184 
186 |°191 


170 | 172 | 171 


366 





144 | «147 


140 | 144 


204 | 212 
223 | 242 
114 | 161 
261 | 270 
179 | 188 
154 | 155 
215 | 216 
242 | 235 
Le 
166 | 172 


152 | 156 
149 | 153 
240 | 242 
173 | 181 
137 | 144 
226 | 239 
173 | 180 
178 | 183 
165 | 176 
176 | 184 


115 | 111 
73 80 
47 $1 

127 | 131 


164 | 164 
130 | 147 
P175 |Pisi 

81 | 76 
189 | 171 
119 | 150 








167 


191 |r 





Nov. 





183 
191 | 192 


193 


176 


198 





180 |"1 


188 | I 


145 | 1 


182 | 1 









Jan. 





85s 
92 


77 






83 







218 | 241 
135 | 149 
247 | 273 
1o1 148 
158 | 156 
224 |°218 
263 |'271 
172 | 172 


152 | 160 
141 | 161 
254 | "262 
180 | 171 
165 | 155 
223 | 214 
175 | r166 
171 | 160 
180 | 175 
181 | 173 







122 | 7130 
92 95 
68 | °67 

124 | 109 













Feb. | Mar. 





193 |?194 


7207 | 207 
174 | 179 


229 | 242 
154 | 159 
255 | 270 
ri54 | 157 
155 }7155 
221 |?219 

























185 |°186 






























188 | 7191 






210 











135 |°140 


118 |?126 
?166 


205 | "209 








260 | #259 











ne 
eo 
ee 
N 
~ 
— 
—) 





ee 
“OUO hw ~I 
oF DONN*) 


~ 
N 



















140 |°140 





160 |?163 
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1 Series included in total and group indexes but not available for publication separately. 
2 This series is currently based upon man-hour statistics for plants classified in the automobile and automobile parts industries and is designed 
to measure productive activity during the month in connection with assembly of passenger cars, trucks, trailers, and busses; production of bodies, 
parts, and accessories, including replacement parts; and output of nonautomotive products made in the plants covered. 



























































(Without Seasonal Adjustment) 


{Index numbers of the Board of Governors. 


INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 


1935-39 average = 100] 








Industry 








1946 








.| Apr. 


May 


June 


Juty 


Aug. 


Sept. 


Nov. 


Jan 


Mar. 








Manufactured Food Products—Continued 


Mea 


Whiskey 





Other manufactured foods 
Processed 


Aloohable Bewdaget. oo occ sccccccedecccccccctcccvecsccees 
EE Co eee Tee ee PP ee 


Other distilled spirits 


Rectified liquors. ........cccccccecceesscescsccncsees 
Industrial Alcohol from Beverage Plants * 
TebOC00 Prebedds .. occ ccccccccccccccccwceesesccscevcccces 


re se. sic uehcdbbbeSibdaseetedands 
Other tobacco products 


TReEReeeeee ee eee eee eee ee ee ee 


sm os = Py Sr Saree 
Sulphite pulp 





Wrapping paper...... 
Te rea Orr eet eT Tee 


Paperboard containers (same as Paperboard) 


Newsprint consumption... 


Fuel oil 


Petroleum refining *.. . . 
SS aS aS ee © eee eee. ee 


Printing paper (same as shown under Paper) 
Petroleum and Coal Products....... 


Printing paper. $: ORES PP Lode 
Tissue and absorbent paper 


Printing and Publishing. ......cscccccccccesevescccecess 


NS SS Pers ree ere et 


Kerosene. . . 
Other petroleum 
Coke 
By-product coke 


Soap 
Rayon 
Industrial chemicals. 


Explosives and ammunition ! 
Other chemical products ! 


Rubber Products 


products ! 


ne eR ae eee 


ee ee eee eee ee 


Paints <p ct nedeaes citlnan cbnsste eed eens 


pe, ey ee meee ee 


Iron ore 


Metals other than gold and silver 


(Copper; Lead; Zinc)!...... 


Gold 





as a 5 do>> 2 «Veoh cash 0 op 31 
Confectionery. .....cccccccccccccccrenscresecces 
Other food products 












392 





32 
10 
121 
146 


46 


61 
58 


‘28 
9 





383 





156 


211 
387 


see. 


168 | 170 
137 | 146 
169 | 164 
73 | 137 
75 | 133 
16 | 276 


215 
115 


73 
60 
125 
62 


89 
116 


‘28 








13 


133 
160 


155 
336 


255 
396 


156 
86 


95 
143 
233 
- 30 
20 














426 


160 


395 


151 
155 
“165 
159 
369 


147 
150 





149 
156 
120 
151 


132 





165 
153 
154 

166 
161 
352 


395 


149 
151 


163 
125 





136 


189 | 192 
282 | 282 
ss | 60 
48 | 59 





315 | 216 
142 | 161 
163 | 164 


rr 


271 
402 





234 
147 








150 





152 
160 
124 
149 


126 


180 
252 
51 
39 





155 
152 
148 
272 


116 
123 
150 


105 


144 
174 
ne 
58 








132 | 102 
149 | 142 
175 | 165 


147 | 147 
134 | 137 
85 87 


422 


141 


130 
121 
147 


76 


92 
58 





54 
55 





288 
429 





151 


173 
118 
146 


80 
97 
69 
” 56 
65 





417 
372 























?289 
429 








P1IS2 








163 
P113 
P1S1 





P82 





72 
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1 Series included in total and group indexes but not available for publication separately. 
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(Without Seasonal Adjustment) 


{Index numbers of the Bureau of Labor Statistics, 1939==100] 


FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES 














Industry group or industry 












Iron and Steel and Products........... 
Blast furnaces, steel works, etc..... 
BOSGd GROTEMED. ... oc cccccccccccces 
Tin cans and other tinware....... 
i... [ies chibaon eens tes 
Stoves and heating equipment..... 
Steam, hot-water heating appa- 

eS Be py gangs 3 ie A 
Stamped and enameled ware...... 
a and ornamental metal 

CEL ccna deeuanthdawereaandon 


OE, 6. bch as cb acocdes 
Electrical equipment............. 
Radios and phonographs.......... 


Machinery except Electrical............ 
Machinery and  machine-shop 
SE acwhgvnetersnccvewes 
Engines and turbines............. 
WE.  mcahtedatb ines odns oot 
Agricultural, excluding tractors... . 
SN EE, co veces scapetocess 
Machine-tool accessories.......... 
Pn. Dcvcweedes 6 obbteaadseges 
PEL, » bocnocs seenmeeans 





Transportation Equipment, except Autos. 
Aircraft, except aircraft engines... . 
Aircraft engines. ................ 
Shipbuilding and boatbuilding. .... 


Nonferrous Metals and Products........ 
Primary smelting and refining... . . 
Alloying and rolling, except alum- 

Di  vanandbsegeevees cootees 
Aluminum manufactures.......... 





Lumber and Timber Basic Products..... 
Sawmills and logging camps....... 
Planing and plywood mills........ 









Furniture and Lumber Products........ 
PR i « cnciwaksieras.consesnes 


Stone, Clay and Glass Products......... 
Glass and glassware.............. 
CAE... ritwewsoccivscocsesces 
Brick, tile, and terra cotta........ 
Pottery and related products...... 


Textile-Mill and Fiber Products........ 
Cotton goods except small wares... 
Silk and rayon goods........... 
Woolen and worsted manufactures. 
DM, |. « bab pceeeecnses cresees 
Dyeing and finishing textiles...... 


Apparel and Other Finished Textiles . 
Men’s clothing, n.e.c. er 
Shirts, collars, and nightwear.. ae 
Women’s clothing, n.e.c........... 

a a Gb ich ioe 66 * ct urbe wed 


Leather and Leather Products.......... 
Di 2. cenenteksbekeoecoees 
Boots and shoes. .........0..+4-. 






Food and Kindred Products............ 
Slaughtering and meat packing... . 
i, o¢debevegeneoéGadhas es dad 
CS nah Shak de bee 6h ae eeain 
CI, ccbwccedecneccsesa 
OO COT ee 
Cannirg and preserving. .... a 












Factory employment 





Factory pay 





rolls 





1946 











Mar. 





Nov. 











123.9) 
125.2) 
122.8 


"136.1 
93 





149 


146 | 
133 
81 | 
107 
160 
igi | 
196 | 


125 


124.4 


1146.6 
187 
"163.0)172.3 


132.1 
141.7 


121 
119 


129 


103 





155 
135 
129 | 
109 
156 | 
182 
202 
125 








"152.0 








"152.8 
'176.7\ "177.0 
132.5) "133.6 


r154.9\ "153.4 


120 
171 
131 
139 
132 


168 
152 


161 


6 


6 





"221.0 























































































305 .1,°299.9 
296 294 
239 | 252 
329 | 316 


8 
ae 


> 








"101.1 








fre ‘camene ; 95. ; 5.2) 7171. 2 0) +209. ‘ 
Cigarettes..... pesadsedobubehent | 116 117 126 126 124 ea 201 194 202 247 255 242 234 
Pe cctsacdeoccocereconsnceese 7 82 a eee 156 195 
Paper and Allied Products............. 2. .4\ 7144 |; 5 .7\ 145 .6\°145 .9| 145 .8\ +224. 3) "228 .0|*235 .4|°276.6\ "284.5 284.31 287.4 
TEED... « ectccsecencons 116 118 124 125 125 126 cece ae 204 208 240 | 245 246 251 
Pee I, GUM... cdc cccescese 121 123 128 127 126 ae “Csvaened 202 205 212 | 240 | 249 246 247 
PEED .bvbe cece bbs ceedicced 120 121 133 134 132 131 ' 204 204 1213 | 255 262 258 | 257 


2\'141.4 


r115. 





105 


"103.1 





1227 .6| "230. 
172 | 174 
210 | 215 

"217.7\ "219 
187 | 188 
245 | 245 
172 | 174 
156 | 161 
165 | 165 
206 | 205 
241 243 
183 186 

202. 4| 7298. 
369 365 
330 | 326 
193 | 206 





7184.0) "185. 
142 145 
160 








82 80 
106 | 105 
1127 .7|"129 
106 | 108 

| 143.9| 144. 

149 | 149 
121 122 
110 | 110 
147 | 149 
"107 .6\ 7108. 

| 118 | 118 

79 80 
109 | 110 

74 75 

97 97 
+134.6|°136 

93 04 

81 82 

77 78 
r102.9\104 

87 91 
r133.5\ 133 
115 | 125 
125 | 124 
108 | 110 
115 | 118 
148 149 


: 


a 


6 


8\ 140.8 
79 


"298.2 


106 


7131.8 
109 


"144.9 
149 
122 





4 


af 





"106.0 











92 
92 


124 
124 
124 
106 
114 
145 

61 











"106. 


























2| 143.5| 194.4) 205 
fee 3 118 123 
149 161 

.6| 134.3\*201.1\ 208 
ee 169 | 177 
5| 144.2|°190.4\ +210 
caeen 192 237 
135 142 

155 | 158 

196 | 210 


217. | 230 

atk 149 | 158 
207 | 227 

116 | 125 

168 | 178 

.7| 142.0) °224.2| 236. 
....| 148 | 158 
136 | 148 

Pia 149 | 153 

| 153 

5| 106.2|r186.5|r195 
..-| 163 | 165 


9 


Ns 


r252.1\°345.. 
182 257 
200 290 









132 














D> 
“oe 









*263.3 












‘ 1 °238 .3| "298.2 2 3 Lv 
180.1} 180.6) 249.9) 204.2 °244. 8) °331.1/ °337.3) 339.8) 344.5 
133.1) 132.7) °218.7)| °224. 1) °232. 1) °266.0| "275. 8| °275.5| 277.7 
"157.5 158.2 "223 7 "132.6 "225.1 280 .8\*276 .2|*287.9|*287.8 
PP 9 | 209 | 194 | 209 | 209 
eS eee 264 | 149 | 213 | 316 | 315 | 303 | 293 
_ 4 pe 208 | 149 | 178 | 233 | 245 | 243 | 230 
Oe eee 203 | 196 | 209 | 282 | 286 | 289 | 208 
ine Tip 197 | 159 | 182 | 265 | 265 | 277 | 274 
ey Ree 239 | 204 | 218 | 328 | 313 | 331 | 332 
Oe Sate 228 | 192 | 219 | 303 | 321 | 318 | 318 
i Se 194 | 134 | 211 | 275 | 293 | 288 | 294 
"232.0 230.9 ris 5| 214. 2|*232. 3| "416 .0| "430. 2| 424.6| 422.5 
St Seen 9 | 139 | 155 | 308 | 317 | 317 | 314 
gs RG 272 | 272 | 286 | 427 | 448 | 423 | 418 
"223.0\ 224.8| "308. 5|*264.0\ "287. 3| "390. 1|*399.9| 405.4) 7408.3 
| 
oon: © 5 273 | 230 | 258 | 337 | 347 | 349 | 349 
244 371 | 231 | 231 | 492 | S01 | 492 | 403 
176 249 | 105 | 190 | 270 | 271 | 273 | 274 
BE: dee spas 234 | 166 | 170 | 281 | 201 | 206 | 310 
fee 262 | 258 | 257 | 286 | 201 | 283 | 279 
Se: Bary 284 | 279 | 201 | 343 | 351 | 343 | 333 
245 395 | 350 359 | 451 | 468 | 467 | 485 
191 164 | 168 | 200 | 302 | 306 346 | 325 
200.4 299.4) °579.3 900.4) °5E8 .5 °531.1\°571.2\°564.1\ "559.3 
F ..| 514 | 521 | 524 | 680 | 683 | 675 | 674 
325 357 | 369 | 384 | 484 | 534 | S42 | S13 
204 603 | 530 | 549 | 337 | 399 | 304 | 376 
| | 
r321. | 


354.8) "361. 


270 


301 
384 


1| "284.7\°290.6| 292.2 
| 164 | 164 | 163 
| 205 | 215 | 216 

9| *268.5| "279. 1) r282. 
223 231 | 235 

1\ "274.8 "281.6\ "280 
| 277 | 283 | 283 
| 207 | 209 | 198 

222 | 225 | 227 
263 | 274 | 270 
| | 

4| "246 .0| 253.7) "254... 
|} 204 | 31 304 
} 191 | 198 | 201 
| 243 | 253 252 

155 | 158 | 156 
| 202 | 210 | 215 
| 

1\ "283 2\r202 7| "302. 

207 | 211 209 
188 | 198 | 193 

| 154 | 159 | 172 
6|°201.6|*218.3\*220 
161 175 | 179 


"256 
268 
268 
201 
226 
236 
158 





.6| "222.9 


.4| 7243.0 




















S 
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FEDERAL REsERVE BULLETIN 


r Revised. Note.—Revised indexes shown here for major groups and totals were released by the Bureau of Labor Statistics in April 1947. 
These indexes have been adjusted to final 1945 data made available by the Bureau of Employment Security of the Federal Security Agency. Back 
data and data for industries not here shown are obtainable from the Bureau of Labor Statistics. 
nearest middle of month and cover production workers only. 


Underlying figures are for pay roll period ending 
Figures for March 1947 are preliminary. 



































FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued 
(Without § i Adjust t) 
[Index numbers of the Bureau of Labor Statistics, 1939100] 















Factory employment 





Factory pay 


rolls 











Industry group or industry 





1946 


1946 









Dec. 





Nov. 


Dec. 









pens and Publishing............. "116.2 


Newspaper periodicals........... 105 
Be GE BOS b Ges cc cks ci debwen 121 


Chemicals and Allied Products ........ 
Drugs, medicines, and insecticides.| 186 


Rayon and allied products........ 124 
COED, DL. i. oo dnb ck ncuwdes 165 
Explosives and safety fuses....... 212 
Ammunition, small arms.......... 198 
Cottonseed oil..............+444- 101 


Products of Petroleum and Coal........ 134.2 
Petroleum refining. .............. 132 
Coke and by-products............ 91 





Rubber tires and inner tubes......| 187 
Rubber goods, other............. 129 


Miscellaneous Industries. ............. "156.8 
Instruments, scientific............ 201 
Photographic apparatus. ......... 130 














"117.7 





"140.4 






"161.9 





S38 f-0ee | Bors oe .. 277 


7146 .6\ "146 .1\°145.3|"146.0| 144.6\"226 .7| "227 .1\°237.2\"252.6 
136 136 135 135 
118 115 118 cae |... cm 192 162 210 216 


7126 .6|°127 .9\ "127 .2\"128.1| 129.0) °172.2\°177 .4\°183.8\ "214.0 
114 115 114 886° . cvs 144 149 154 182 
131 132 132 Se ee 189 194 200 228 


"345. 


195 196 199 on eae 281 297 301 342 
122 121 122 ee 197 197 200 215 
173 177 179 dn SS 273 273 276 301 
175 177 185 | ee eee 361 325 310 283 
160 156 156 OSS? I. oes 428 384 377 332 
135 124 114 de A 253 215 198 341 







boo wane 211 217 218 227 





r198. . ° A ‘ .2| °377. 
207 206 204 ane) thy. a 273 272 281 360 
147 149 148 eee 232 234 242 292 
°182.0\ 7183.2) "179 .2\"180.8) 181 .1\°273.6|*280.6\"295 .7| "354.0 
176 184 182 S62 f,.. si 330 322 346 311 
147 147 147 BED 1h. v4. 199 205 215 253 























239 





"223.9 








"219.6|*221.7 


234 






236 
324 


334 
281 





-9| "256.8 


229 





358 
305 









-6) 7359.8 


326 
250 








For footnotes see p. 584. 


FACTORY EMPLOYMENT 
(Adjusted for Seasonal Variation) 
{Index numbers of the Board of Governors, 1939100] 
































; ] | 
Group and year | Jan. Feb. Mar. | Apr. | May June July Aug. Sept. Oct. Nov. Dec. | Annual 
| | | 
Total ..1945 ..| 168.8 | 169.3 | 168.3 166.0 | 163.6 | 160.3 | 155.0 | 150.4 | 130.1 129.5 | 130.1 130.6 | 151.8 
1946... : 133.2 | 124.4 | 132.6 | 139.4 | 140.7 | 142.2 143.0 | 146.3 | 148.6 | 149.1 151.5 | 152.4 | 142.0 
1947 -.| 153.4 | 154.5 |7154.4|....... DAS HM ae int 2 sateoo Seis athe Ah) + sive ctiatn 4a an ieee 
Durable 1945... ; 227.4 | 228.2 | 226.2 | 221.8 | 216.7 | 209.8 ‘201. i 192.7 | 148.2 | 146.2 | 146.9 | 145.1 192.5 
1946.. 148.4 125.8 142.2 | 156.2 159.2 162.3 165.2 169.7 172.7 173.8 | 176.4 | 177.1 160.8 
1947... 1 Ze 4 tS OF ee ee PO RP PP SS See eer ee See ee - 
Nondurable 1945 122.6 | 122.9 | 122.6 | 122.1 121.8 | 121.2 | 118.7 117.2 | 115.8 | 116.4 | 116.9 | 119.2 | 119.7 
1946... _— 121.2 | 123.4 | 125.1 | 126.1 | 126.2 | 126.3 | 125.6 | 127.8 | 129.6 | 129.7 | 131.8 | 133.0 | 127.2 
on LO Tg ) ORE cere Capper. earn eee ees Peeet See Lie. 














? Preliminary. Note.—Revised indexes based on new Bureau of Labor Statistics data released in April 1947. 
1939 may be obtained from the Division of Research and Statistics. 


HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 
[Compiled by the Bureau of Labor Statistics] 


Back figures from January 





Industry group 


r 
All manufacturing 


Durable goods 


Iron and Steel Products... ... 
Electrical Machinery 

Machinery Except Electrical. ‘ a 
Transportation Equipment Except. Autos. , 
PURGE, Bis, 5. hid. + Gale » « Ga lo 60s 46-0 <8 
Nonferrous Metals and Products......... 
Lumber and Timber Basic Products....... 
Furniture and Finished Lumber Products. . 
Stone, Clay, and Glass Products... 


ee ee ee a ee 
Textiles—Mill and Fiber Products........ 
Apparel and Other Finished Products 
Leather and Manufactures............... 
Food and Kindred Products 
Tobacco Manufactures.................. 
Paper and Allied Products 
Printing, Publishing and Allied Industries. . 
Chemicals and Allied Products........... 
Products of Petroleum and Coal 
ONY WHEE Cc; caps cccusctcecens 


Average hours worked per week 


| 
; Average hourly earnings 


(cents per hour) 





| 
1946 | 1947 | 1946 

















1947 
| ; 
| | | 
Jan. | Feb. | Oct. | Nov.| Dec. | Jan. | Feb. | Jan. | Feb. Oct. | Nov. | Dec. | Jan. | Feb. 
} | | 

41.0, 40.5| 40.5| 40.2, 40.9| 40.6, 40.4) 100.4| 100.2) 113.0\ 113.9| 114.8| 116.1) 117.0 
40.8 40.0 40.7| 40.2 40.8! 40.5\| 40.4| 107.0, 106.4| 120.2) 121.0) 121.6) 122.5| 122.9 
41.1) 39.1) 40.3) 40.0) 39.8) 40.1) 40.0) 109.5) 108.4) 123.9) 124.7| 124.8) 126.2) 125.9 
41.3) 40.3) 40.7) 40.6) 41.1) 40.5) 39.9) 105.3) 102.9) 118.6) 119.1) 119.5) 120.0) 120.3 
42.0) 41.4) 41.5) 40.9) 41.4) 41.4) 41.2) 113.9) 114.7) 126.6) 127.3] 127.7) 128.3) 129.0 
40.0) 39.0) 40.0) 38.4) 40.6) 40.2) 39.6) 123.1) 123.4) 135.9) 136.4) 136.2) 135.5) 136.3 
37.5) 34.5) 38.8) 38.6) 39.4) 38.9) 38.8) 123.0) 124.8) 137.6) 139.4] 139.5) 139.1) 144.1 
43.3) 43.2) 40.9) 40.9) 41.7) 41.1) 41.1) 106.6) 109.1) 119.5) 120.4) 121.0) 121.9 122%3 

38.8) 40.1] 41.9) 40.6) 41.7) 40.7) 42.1) 83.0) 83.6) 93.6) 93.1} 93.1) 96.3) 97.9 
41.8) 42.3) 42.2) 41.7} 42.2) 41.8) 42.0) 86.4) 87.1) 99.0) 99.9) 100.7) 101.4) 102.0 
40.7) 41.1) 40.6) 40.3) 41.0) 40.5) 40.2) 94.2) 96.7} 109.6) 111.4) 111.9) 112.4) 112.9 
41.2| 40.9\ 40.2) 40.3| 41.1| 40.6) 40.4| 94.1) 95.3 105.6| 106.5| 107.7\ 109.3\ 110.6 
40.4) 40.5) 40.2) 40.2) 40.9) 40.5) 40.4) 80.3) 83.3) 94.8) 95.5) 95.9) 97.0) 99.7 
36.7) 36.5) 36.8) 36.6) 37.0) 36.7) 37.0} 90.6) 92.2) 99.7) 99.8) 100.6) 103.7) 104.9 
39.9) 40.4) 37.5) 37.1) 39.1) 39.2) 39.4) 90.4) 90.7) 98.7) 100.4} 101.8) 102.5; 102.3 
44.9) 44.3) 42.4) 42.9) 44.4) 43.6) 42.7) 92.1) 92.4) 103.5} 104.6) 105.8) 108.4) 108.7 
39.3) 38.5) 40.3) 39.7) 40.2) 39.2) 37.8) 82.4) 83.2) 90.5) 92.4) 94.7) 93.8) 93.7 
44.3) 43.9) 43.4) 43.3) 43.7) 43.2) 43.2} 92.8) 93.7) 105.0) 106.4} 107.1) 108.5) 109.6 
41.1) 40.8) 41.0) 41.0) 41.5) 41.0) 40.2) 120.0) 122.1) 132.5} 134.3) 137.4) 137.9) 141.3 
42.0) 41.7) 41.3) 41.3) 41.6) 41.4) 41.4) 101.5) 102.1) 110.2} 111.2) 113.3) 114.3) 116.3 
41.7| 41.6) 40.4) 40.3) 40.0) 40.2) 40.1) 124.9) 128.6) 134.7) 135.1] 136.2) 137.2) 138.1 
41.7) 40.8) 39.4) 40.0) 41.1) 40.7) 40.6) 112.1) 112.9) 131.3) 132.2) 133.1) 133.3) 133.6 
41.8) 41.8) 41.4) 41.1) 41.6) 41.1) 41.0' 99.1) 98.5) 108.8) 109.8) 110.3) 112.0) 112.3 


Miscellaneous Industries................. 















































Note.—Preliminary March 1947 figures for average weekly 


40.4 and 123.6: Nondurable, 40.1 and 111.7, respectively. 


May 1947 


Back figures are available from the Bureau of Labor Statistics. 





hours and hourly earnings are: All Manufacturing, 40.3 and 117.9; Durable, 
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ESTIMATED EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 


(Thousands of persons] 
























































































































































i] - P P. ba pe Finance, rederal. 
— | anufac = ontract tion an service, | State, and 
Year and month Total turing Mining construction public Trade and miscel- local 
utilities laneous government* 
ti 
- » ] 
. .. -agkess babanetes 30 , 287 10,078 845 1,150 2,912 6,705 4,610 3,987 
IR 2k tn, on a aio Saas 32,031 10,780 916 1,294 3,013 7,055 4,781 4,192 
1941 asvnadanueitses pe 36, 164 12,974 947 1,790 3,248 7,567 5,016 4,622 
1942 » padi Os SASS te tere 39 ,697 15,051 983 2,170 3,433 7,481 5,148 5,431 
1943 watva apORhads cee’ < 42,042 17,381 917 1,567 3,619 7,322 5,187 6,049 
See ee «thie ee sittite 4 41,480 17,111 883 1,094 3,798 7,399 5,169 6,026 
1945 TRC ye: 39,977 15,302 826 1,082 3,872 7,654 5,274 5,967 
Peer PT errrey TT 
SEASONALLY ADJUSTED 
1943—January............ 41,508 16,634 934 2,016 3,540 
February. ..... ale 41,801 16,880 935 1,956 3,556 
“os eee 3,633 
a 3,671 7,325 §,185 §,991 
oe eeees 3,683 7,355 5,186 5,973 
3,687 7,316 5,201 5,941 
1944—January.......... 42,008 | 17 ,643 900 1,224 3,720 7,309 5,197 6,015 
February.......-.-. . 41,999 17 ,637 901 1,174 3,741 7,347 5,194 6,005 
March. dive oh 41,896 | 17,503 896 1,129 3,775 7,412 5,182 5,999 
pS eer 41,652 | 17,314 892 1,097 3,799 7,370 5,170 6,010 
DE oceweedetds 41,571 | 17,219 890 1,098 3,809 7,361 5,179 6,015 
June 41,545 | 17,140 895 1,092 3,815 7,374 5,193 6,036 
Db t~e senses 41,391 i 17 ,037 885 1,088 3,803 7,391 5,147 6,040 
August ses : | 41,327 1 16,952 886 1,081 3,810 Fe 5,157 6,035 | 
September... .. ‘ } 41,181 ] 16,809 878 1,061 3,827 7,422 5,178 6,006 
Se. wbael as | 41,036 1} 16,714 865 1,040 3,820 7,441 5,146 6,010 d 
November... .. 41,014 | 16,661 859 1,036 3,819 7,462 5,145 6,032 ] 
December ines 41,171 ! 16,712 852 1,031 3,835 7,486 §,151 6,104 
1945—January....... 41,260 i 16,808 848 1,044 3,838 7,487 5,159 6,076 3 
February “€ 41,377 | 16,856 845 1,049 3,849 7,536 5,158 6,084 s 
NG 41,325 i 16,783 844 1,048 3,858 7,558 5,137 6,097 C 
EY s's vib ost : 41,131 16,607 806 1,051 3,862 7,577 5,136 6,092 N 
May Seale dei 40 ,832 i 16,405 709 1,049 3,858 7,545 5,140 6 ,066 D 
oe See - 40,652 | 16 ,087 843 1,060 3,867 7,551 5,169 6,075 
2b eebeds : 40,261 || 15,641 832 1,072 3,869 7,587 5,197 6,063 
August one 39,917 | 15,217 832 1,093 3,864 7,635 5,238 6,038 - 
September.......... 38 , 108 | 13,341 833 1,093 3,876 7,733 5,270 5,962 
Sn: 5 ceded adoesd« 37,990 | 13,267 762 1,109 3,861 7,793 5,437 5,761 Li 
November........-. | 38 ,321 1] 13,334 843 1,148 3,912 7,882 5,534 5,668 
December.......... | 38,474 1,166 ’ - 
1946—Jamuary. ........25--] 39 ,OS7 - : : 
February........-- 38 ,523 | 12,797 864 1,210 3,983 8,213 5,776 5,680 
0 eae re } 39,525 i] 13,482 857 1,280 4,003 8,364 5,840 5,699 
DM cassecves 40,105 | 14,124 542 1,384 4,011 8,371 5,984 5,689 
May.....- es | 40 ,443 1] 14,274 753 1,424 3,946 8,386 5,965 5,695 
June.... | 40,751 1] 14,400 864 1,473 3,956 8,426 5,961 5,671 
July ocbeecces | 40 ,856 1} 14,475 873 1,535 3,991 8,464 5,975 5.543 
August....... : | 41,361 | 14,745 886 1,601 4,042 8,573 5,984 5,530 
September...... “| a1'608 «|| 14953 884 11648 4064 8.609 5/990 5/550 i 
October. .......- 41,823 i 15,019 883 1,670 4,093 8,581 6,054 5,523 193 
November....... oof 42,108 15,233 883 1,679 4,101 8 ,639 6,098 5,475 193 
December Fe | 42,176 || 15,310 874 1,731 4,091 8,630 6,119 5,421 193 
1947—January....... cese-| 42,187] 15,426 883 1,665 4,076 8,598 6,071 5,438 = 
February..... , 42,277 i 15,535 881 1,640 4,053 8 637 6,107 5,424 194 
BEEN. £% doce cbcees 42,401 | 15,541 880 1,676 4,044 8,704 6,111 5,445 194 
UNADJUSTED + 
1945—October. ...... 7 38,192 13,307 762 1,164 3,861 7,871 5,437 5,790 Py 
November... .. ° 38 ,613 13,367 843 1,171 3,912 8,118 5,534 5,668 1945 
December. . 39,210 13,331 1 5,8 194¢ 
1946—January............ 38,745 | 13,499 $, 1946 
February.........-- 38,148 } 12,751 864 1,101 3,943 8,090 5,776 . 
March...... sbekea 39,184 13 ,433 857 1,203 3,983 8,197 5,840 5,671 
[AS ae 39 ,908 14,045 542 1,356 3,991 8,329 5,984 5,661 
ere as 40 ,258 14,159 753 1,438 3,946 8,302 5,965 5,695 
ae . 8 40 ,680 14,371 864 1,532 3,996 8,342 5,961 5,614 
Ps  dedéunes a 40 ,877 14,526 873 1,627 4,051 8,337 5,975 5,488 
, ee 41,466 14,876 886 1,713 4,103 8,402 5,984 5,502 
September... .. adhe 41,848 15,035 884 1,747 4,064 8,523 5,990 5,605 
SE ar oe ae 42 ,065 15 ,064 883 1,753 4,093 8 ,667 6,054 5,551 
November..... + 42,439 15,271 883 1,713 4,101 8,898 6,098 5,475 1947- 
December. . 15,348 6,119 5 ,638 
1947—January.......... 41,795 | 15,372 883 1,515 4,015 8,555 6,071 5,384 
February........ 41,850 | 15,481 881 1,492 4,012 8,507 6,107 5,370 
March..... | 42 ,068 15 ,487 880 1,575 4,024 8,573 6,111 5,418 
J 











* Includes Federal Force Account Construction. : 

Note.—Unadjusted data compiled by Bureau of Labor Statistics and released in April 1947. These estimates have been revised from 1939 
to date and have been adjusted to levels indicated by final 1945 data made available by the Bureau of Employment Security of the Federal Se- 
curity Agency. Estimates include all full- and part-time wage and salary workers in nonagricultural establishments employed during the pay 
period ending nearest the 15th of the month. Proprietors, self-employed persons, domestic servants, and personnel of the armed forces are = 
cluded. March 1947 figures are preliminary. Back unadjusted data are available from the Bureau of Labor Statistics; revised seasonally adjust 
figures beginning January 1939 may be obtained from the Division of Research and Statistics. 
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. W. Dodge Corporation. 


CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION 
{Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. 


Value of contracts in millions of dollars] 





Residential 
building 


Nonresidential building 





Factories 


Public works 
and public 


Commercial utilities 


Educational 








January.......---.-.- 
Pebrualy . «<0 osc nens 


a ee 


September. . 

October......+.-- eee 
November........++.- 
December. ....+-++++- 





















































CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 
igures for 37 States east of the Rocky Mountains, as reported by the 
Value of contracts in millions of dollars] 












Month 


Total 


Public ownership 


Private ownership 





1946 


1945 | 1946 | 1947 


1945 


1946 


1947 


































January.... 
February... 


September..| 27 

October ; . 
November. .}| 370 | 504 
December...} 331 | 457 


Year.....h 















































LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION 
{In millions of dollars} 





CONSTRUCTION CONTRACTS AWARDED, BY DISTRICT 


[Figures for 37 States east of the Rocky Mountains, as reported by the 
F. W. Dodge Corporation. Value of contracts in thousands of dollars] 





1947 1946 





Federal Reserve district 





Boston 


Philadelphia 
Cleveland 


ee as Sxet -- Snt #1 sen 
Kansas City 





» Re Leer: 


442,197 | 697, 593 
















































































] Title I Loans Mortgages on 
' Prop- | Small | 1-to4-| Rental |warand 
Year or month | Total || erty | home | family ~— Veterans’ 
im- con- | houses = nie housing 
prove- | struc- | (Title (Title (Title 
ment tion Il) I) vil! 
























ee ee ee 











seeeeee 








7 

8 

0 

PT mee of 6 

‘ 5 
August..... 55 25 (?) 26 4 
September. . 63 32 (2) 26 (?) 4 
October... . 85 47 (?) >) err 6 
November. . 67 35 () OO Boge eos 7 
December. . 77 40 (?) / | eae 9 
1947—January.... 89 > + eee 16 
February. . 79 39 (?) Be Bigeopss 13 
March. ... 86 Oe Ben ceeae Be Bbee ceed 18 















































Less than $500,000. 


Note.—Figures represent gross insurance written during the period 
and do not take account of principal repayments on previously insured 
loans. Figures include some reinsured = which 
the month in which they were reported by FHA. Reinsw: 
on rental and group housing (Title II) are not necessarily shown in the 
Month in which reinsurance took place 


May 194 





‘Mortgages insured under War Housing Title VI through April 
1946; figures thereafter represent — mortgages insured under 
the Veterans’ Housing Title VI (approved May 22, 194 


ihe yutmnnced mortgages originally written under the War Housing 
itle VI. 


6) but include 


are shown in 
red mortgages 





INSURED FHA HOME MORTGAGES (TITLE II) HELD IN 
PORTFOLIO, BY CLASS OF INSTITUTION 


{In millions of dollars] 





Mu- | Sav- 
Com- | tual | ings | Insur-| Fed- 

End of month | Total || mer- | sav- | and | ance | eral | Other® 
cial ings | loan | com- | agen- 
banks | banks | associ-| panies} cies" 

ations 





56 
110 
149 


27 118 


eee eee 


ee eee 








eee 1,623 219 272 | 940 243 195 

eoceese 3,620 |/1,669 236 276 |1,032 245 163 
1943—June..... 3,700 }}1,700 252 284 |1,071 235 | -158 
ee eeee 3,626 |j1,70S 256 292 |1,134 79 159 
1944—June...../3,554 [1,669 258 284 |1,119 73 150 
eoes/dy 1,590 260 269 |1,072 68 140 
1945—June..... 3,324 11,570 | 265 264 |1,047 43 134 
we ees f3, 156 11,506 263 253 |1,000 13 122 
1946—June. ....|3,102 ||1,488 260 247 | 974 il 122 




















1The RFC Mortgage Company, the Federal National Mortgage 

Association, the Federal Deposit Insurance Corporation, and the 

United States Housing Corporation. 

2 Including mortgage companies, finance companies, industrial banks, 

endowed institutions, private and State benefit funds, etc. 
Nots.—Figures represent gross amount of mortgages held, exclud- 

ing terminated mortgages and cases in transit to or being audited at the 





Federal Housing Administration 
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MERCHANDISE EXPORTS AND IMPORTS 
{In millions of dollars] 









Merchandise exports! 





Merchandise imports* 








Excess of exports 











1946 


1947 








1944 





1945 


1944 1945 





1946 









1946 





















799 
670 


883 
7643 
9537 

9988 
71,097 


1,469 





71,116 
°1,153 


234 


eeesse = 


cecces = 


Seeeece m1 














301 
314 


361 
386 







































334 394 x 823 569 
325 318 9435 494 793 561 
365 PERE fb. cccess 839 665 





















903 
887 


9434 
9425 


ee 


on) com pct°** 

















$37 
378 
180 


317 






405 
352 





366 Mt EITELE 870 639 | #*350]....... 
372 OOF Ee cccecs 810 | 1,069 763 94S3 |....... 
360 9306 f....0-- 965 Sil | 7492 ]....... 




























» Preliminary. 


1 Including both domestic and foreign merchandise. 


2 General imports including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 


Source.—Department of Commerce. 


FREIGHT CARLOADINGS BY CLASSES 
[Index numbers: 1935-39 average = 100] 





Total] Coal |Coke 





Grain 


For- 
est 
prod- 
ucts 


Live- 
stock 


chan- 
dise 
Le.l. 





SEASONALLY 
ADJUSTED 


1946—January... 


1947 ees Seis 150 | 163 | 175 

ebruary....| 142 | 149 | 171 

March...... 146 | 147 | 180 
UNADJUSTED 





1946—January 
ebruary.... 


see eeeee 


1947—January 
February... . 









152 


157 
144 











146 


100 
114 
139 


123 | 163 | 176 
111 | 166 | 172 
121 | 159 | 171 




















* Revised. 
Note.—For description and back data, see pp. 529-533 of the BULLETIN for 


June 1941. 
tion of American Railroads. 


Commission. 


Based on daily average loadings. Basic data compiled by Associa- 
Total index compiled by combining indexes for 
classes with weights derived from revenue data of the Interstate Commerce 






Back figures.—See BuLLetin for April 1944, p. 389; April 1940, p. 347; February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18, 


ILRO 


{In millions of dollars] 


REVENUES, EXPENSES, AND INCOME OF CLASS I 
RA ADS 

























Total Net 
tailway oie railway , Net 
operating operating} income 
revenues | **P©"S€S | income 


























SEASONALLY 
ADJUSTED 


1945—December. . 
1946—January.... 





ber . 
November 663 601 
December 658 523 
1947—January ... 698 624 
February... 697 631 
UNADJUSTED 
1945—December. . 


1946—January.... 





1947—January ... 
February... 





636 


























62 29 
135 98 
74 42 
65 733 





















85 57 
64 38 
89 







43 

















® Preliminary. * Revised. 
Note.—Descriptive material and back 





tained from the Division of Research and Statistics. 5 
data compiled by the Interstate Commerce Commissioa. 
Annual figures include revisions not available monthly. 


FepERAL Reserve BULLETIN 





figures may be ob 































DEPARTMENT STORE STATISTICS 
[Based on value figures] 
SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 
[Index numbers, 1935-39 average = 100] 





Federal Reserve district 





Yy th 
pn ie Rich- | At- | Chi- 





1947—January 
February 


1947—January 
February 
March 


UNADJUSTED 


207 4 326 















































* Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average. 
, aie ——— and monthly indexes for back years for sales see BULLETIN for June 1944, pp. 542-561, and for stocks see! BULLETIN 
or June 1946, pp. 2. 


May 1947 = 





DEPARTMENT STORE STATISTICS—Costinued 
WEEKLY INDEX OF SALES 


SALES, STOCKS. AND OUTSTANDING ORDERS 
A STORES 
1935-39 average= 100} 


T 296 DEPARTMENT 
(Weeks ending on dates shown. 








Without seasonal adjustment 


Amount 
(In millions of dollars) 


Year or month 








(end of 
month) 





1942 average 
1943 average 
1944 average 
1945 average 


1947— January 
February 
March 














® Preliminary. 


r Revised. 





June 
6 

















Nore.—Revised series. For description and back figures see pp 
874-875 of BULLETIN for September 1944. 


Back figures.—Division of Research and Statistics. 


SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 
{Percentage change from corresponding period of preceding year] 





Mar. Feb. Three | 


1947 194 


-/? +12 


P+15 
+7 


—2 
+21 

Downtown 
Boston..... +21 
Springfield +9 
Worcester +11 


Bridgeport !.... 
Binghamton. . . 


eee Falls . 

New York City 5) 
Poughkeepsie. . 
Rochester!.... 
Schenectady... 


Philadelphia ... 
Trenton! 


Philadelphia?. . 
Reading! 
Wilkes-Barre!.. 


Cincinnati'.... 
Cleveland!.... 
Columbus!... .| 
Snringfield ! 


mos. 
7 1947 | 
! 
+12 |Cleveland-cont. 


+14) Youngstown!... 
+8)! Erie! 
+2) Pittsburgh!.... 
+18); Wheeling ! 


+16) Richmond ...... 

+6|| Washington !... 
Baltimore. ..... 
Raleigh, N.C.... 
Winston-Salem. . 
Charleston, S.C. 
Greenville,S.C.. . 
Lynchburg 





3; Cc larksburg 
Huntington 


4||Atlanta.. ~ 
Birmingham !. i. 


Montgomery !.. 
acksonville !. ae 


Baton Rouge!... 
New Orleans!... 
Bristol, Tenn... . 





Chattanooga’... 


Naehville! 





1947 1947 | 


+9) 


+20 
+11 
+14 

—2 


0 
—5 
—1 
+9 

+11 
—12 





1947. 


+10 


FortWayne!. 
Indianapolis ! 
Terre Haute ! 


Grand Rapids ti 
Lansing +11 
Milwaukee'.. +11 
Green Bay'. +10 
Madison.... +15 


St. Louis..... 2? +9 
Fort Smith... —14 
Little Rock!. —1 

i +8 
Evansville... +6 
Louisville’. »+13 
East St. Louis +78) 
St. Louis! +12 
St. Louis Area +13 
Springfield... »+1 
Memphis!.... +5 


Minneapolis. +17 
Minneapolis * +7 
St. Paul?.... +19 


Kansas City. 











St. Joseph. . . 
Omaha +11 








- : 
Mar! Feb. », Three 


> mos. 
ro 1947 





cont. 
Oklahoma City. 
1 


Corpus Christi 





| Houston! 


| San Antonio... . 


Oakland and 
Riverside and 


Sacramento !. 


Bellingham !... 





Vaktimal _.. 


‘San Francisco a 


Los Angeles!.... 


San mwuaeginn 


Salt Lake City!. 





® Prelimi 


* Revised, 


nary. 
! Indexes for these cities may be obtained on request from the Federal Reserve Bank in the district in which the city is located. 


* Data not available. 
* Two months 1947. 
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DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS 





Per cent change Ratio of Index numbers 
from a year ago stocks to without seasonal adjustment 
(value) sales ! 1941 average monthly sales—=100 2 





Sales during Stocks at end 
February period of month 





1947 1946 1947 








GRAND TOTAL—entire store’ 
MAIN STORE—total 


Women’s apparel and accessories 
Coats and suits 
Dresses 
Blouses, skirts, sportswear, etc 
Juniors’ and girls’ wear 
Juniors’ coats, suits, dresses 
Girls’ wear 
Aprons, housedresses, uniforms 
Underwear, slips, negligees 
Knit underwear 
Silk and muslin underwear, slips 
Negligees, robes, lounging apparel 
Infants’ wear 
Shoes (women's, children's) 


had 
w 


OPPO DONA AANWHDUNDRON NRO BUUROROHOWRA BOSH BNOHDHOWNAROOCNHAOUNUIDS Em BD 


Neckwear and scarfs... 
Handkerchiefs 


Gloves (women’s, children’s) 
Corsets, brassieres 

Hosiery (women's, children’s) 
Handbags, small leather goods 


Men’s and boys’ wear 
Men's clothing 
Men's furnishings, hats, caps 
Boys’ clothing and furnishings................ 
Men's and boys’ shoes, slippers 


COMM DW CON CUNARBABRYWOS URED ARH WDONANABRCUN BON WM UNOWMBWASIPANDDUOHOUDR Em AW 


Home furnishings 
Furniture, beds, mattresses, springs 
Domestic floor coverings 
Draperies, curtains, upholstery 
Major household appliances 
Domestic, blankets, linens, etc 
Linens and towels 
Domestics-muslins, sheetings 
Blankets, comforters, spreads............... 
eee LE a a ey ocean a 
China and glassware 
Housewares 


Silks, rayons, and velvets 
Woolen dress goods 
Cotton wash goods 


Small wares 
Lace, trimmings, embroideries, and ribbons. . . . 
Notions....... 
Toilet articles, drug sundries, and prescriptions. . 
Jewelry and silverware 
Jewelry 
Silverware 
Art needlework 
Stationery, books, magazines 
Stationery 
Books, magazines 


Miscellaneous 
Toys and games 
Sporting goods, cameras 
Luggage 


BASEMENT STORE—total 
Women's apparel and accessories 
Men's and boys’ clothing and furnishings. . 
Home furnishings 
Piece goods 
Shoes 127 


234 
110 347 









































_ | The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sal ing the indi 
of months’ supply on hand at the end of the month in terms of sales for that month. Pee a? St enemanrenee 
_ , ? The 1941 average of monthly sales for each department is used as a base in computing the sales index for that department. The stocks 
index is derived by applying to the sales index for each month the corresponding stocks-sales ratio. For description and monthly indexes of 
ple sects department groups for back years, see pp. 856-858 of BULLETIN for August 1946. The titles of the tables on pages 857 and 
rsed. 

* For movements of total department store sales and stocks see the indexes for the United States on p. 589. 

Note.—Based on reports from a group of large department stores located in various cities throughout the country. In 1945 sales and stocks 
at these stores accounted for about 50 per cent of estimated total department store sales and stocks. However, not all stores reported data for 
all of the departments shown; consequently, the sample for the individual departments is .ot so comprehensive as that for the total. 
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CONSUMER CREDIT STATISTICS 
TOTAL CONSUMER CREDIT, BY MAJOR PARTS 
{Estimated amounts outstanding. In millions of dollars] 

Instalment credit 











End of year Sale credit Charge 
or month Fi accounts 





Automobile 








gases 


hwo: 
E33 
as 
an 


aes 
se OG 

aw 

aw 

= 


ES 


oree. 


328 
SERERSESE 


$2853 


=— 
3s 

s 
yet 
“Ao 
wn 


$¢€2000604784¢68 @ 
ee ee 
- 


S2288 
uv S 
nN 


Se 222s 
$ 
aN 
ou 
a 
as 


3 


233 


C0 DDB IIIARD SANUNACON II OQUEw 
ae oem | 
IDA On 
>> oOoeeww 
Y=) Nn 
g BARS58 
= rs sue 
BB5RSh3 
Naae 
o- ou 


* 


1947— January 
February ? 
March? 


1,566 
1,609 
1,691 


Que > 
Sud w 


BNNs ee et et et ee 


e2eun 


jo me 
N 
=] 






































® Preliminary. r Revised. ‘ , 
1 Includes repair and modernization loans insured by Federal Housing Administration. 
? Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers). 


CONSUMER INSTALMENT LOANS 
(Estimates. In millions of dollars] 





Amounts outstanding Loans made by principal lending institutions 
(end of period) (during period) 


Indus- Rasuved Indus- 
Year or month Indus- trial — , —_ Indus- trial 
ae | one mod com- | banks | com: 
. panies : 
panies* Panies* 














463 
503 
498 
376 
304 
384 
423 
563 
619 
604 





958 616 117 


1947—-January.... . 996 620 122 
ebruary?.. 620 125 105 


March? 1,088 627 128 108 123 












































» Preliminary. 1 Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and 
a small amount of other retail direct loans not shown separately. Other retail direct loans outstanding at the end of March amounted to 72 
million dollars, and loans made during March were 13 million. 

* Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans. Direct retail instalment 
loans are obtained by deducting an estimate of paper purchased from total retail instalment paper. 

* Includes only loans insured by Federal Housing Administration. 
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CONSUMER CREDIT STATISTICS—Continued 


CONSUMER INSTALMENT SALE CREDIT, EXCLUDING CONSUMER INSTALMENT CREDITS OF COMMERCIAL 
AUTOMOBILE CREDIT BANKS, BY TYPE OF CREDIT 


(Estimated amounts outstanding. In millions of dollars] 

Depart- 

Total, ment one 

End of exclud- ond appli- Jewelry 

ing auto-| ance 
mobile 

















1947—January.... 
ebruary?. . 
March? .... 


Volume extended dur- 


72 
December ./"1, 014 123 

1947 
oo 3: 352 114 155 
ae. 978 3 . 107 154 
March? ...| 1,002 35 354 104 158 


All 
other 
retail 
stores 

133 
141 
136 
110 

97 
115 
132 
174 
210 
220 
246 
271 
284 
159 
101 
100 
107 
160 
100 
101 
105 
108 
110 
111 
115 
118 
125 
134 
160 























November. _ 
CONSUMER INSTALMENT CREDITS OF INDUSTRIAL December. . 
BANKS, BY TYPE OF CREDIT 1947—January.... 


(Estimates. In millions of dollars} ewe. 


<n gh Nhe 9g CONSUMER INSTALMENT CREDITS OF INDUSTRIAL 


Year and month Total modern- LOAN COMPANIES, BY TYPE OF CRED 
Auto- Other ization cash [Estimates. In millions of dollars] 


mobile loans ! 
Retail instal- Repair 
Outstanding at end ment paper ? and 
iod: Year or month Total modern- 
Auto- Other ization 
mobile loans! 




















345 


























e i 
1945S—June........ 

em - 
1946—February . vr 


1947—January 
ebruary?.... 


Aus BussKOUANoe are 
mUA SONUBRASIARMAW OO 

COO BINANUNUNE eee hw 
CRO PACNAPNOUNE BOW 
AUN BPWNOSOCINDADAD aue 
mm AOOWOWOUOCAUW an~ 


DAM URACHAR RH DUH ACADN AR OU 
NNN NNNNN RR ee ee Nee 


DW UN Re WONADRADDONAR Ew win 
Ge ND G0 Sa Aa Sa G0 9 5a 00 © 00 “1 00 00 A200 00 We 0 mm 
WHO WARNE ONNERNNACORAUAN 
Ree BRUNO RDNOWRUWO DR UOD Wm 


ee ee et et ee et et et et et et ee ee 
COW NAUESEWWNEKOSCONNANBDNABWDW 


Volume extended 


Volume extended during month: 


during month: 
1946—February... 


asses 


December. . , 


1947—January 
‘ebruary ?... 
March? 


SOW Wh RWW WN www 
COD &K COeUwWINK OF 
ee ee et ee et et et et et OO 
NAS Axe eK SNHNOCD 
eooo cooocoeocece|co 
GNN WNHwWWwUwWNNNNe 


Sm NONOUAWROWN 


NNN 
Unn 

















Oh WUD IWORAWO 
NAD AUnkh he ow ww 
Une ANUGAnNNOONWO 
OwWWw WWwNwhNNNe 
PU NOUN O@SBen~ 
NNN NNWNNNNNNNK 
NEP ABWIBAWUUADA 
- PO WOUUNNONUWUO~ 


























1 Includes not only loans insured by Federal Housing Administration but also noninsured loans. ® Preliminary. 
? Includes both direct loans and paper purchased. 
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CONSUMER CREDIT STATISTICS—Continuea 





















































FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE: 
~~ — 
Percentage change Charge 
Pypesnvam oipaee from corresponding Instalment accounts accounte 
Fe 9 ng month of preceding 
year Year and month 
_ Depart-| Furni- | House- Depart- 
ment ture | hold ap- | Jewelry | “nent 
Mar. | Feb. | Jan. | Mar. | Feb. | Jan. stores stores pliance | stores ehesee 
1947” | 1947 | 1947 |1947”| 1947 | 1947 stores 
Net sales 1946 
, Sa ee +16 +5 —39 +16 +17 +20 February.......... 32 24 52 29 61 
SER. oc caives des +13 -4 —43 —10 —§ +3 Doses whewseed "37 27 54 32 64 
Credit sales PE sph > édncdat 736 28 56 32 63 
Instalment......... +19 | +8] —43 | +23 | +21] +19 May. .......+++- ro 4 = 2 e 
acco’ a —38 3 53 MMR. ccccccsceses 
harge unt. . +3 | +20 +38 | +46] + Embree: 32 26 si 32 $7 
Accounts receivable, at A op, Seer 4 
end of month: September ........ 34 $1 56 
A dhh sv deddde seek +3 +2 -—6 | +42 | +41 | +37 = Bias @eno=4 po 3 = oe S 
nsta - - ovember.......... 
I BEB. cc dadectes +1 1 4 +34 +30 vo... eee o*** °° 35 26 a7 “ 34 
Collections during 
month: 1947 
 tlek cveaahe daw +10 8 +1 | +26 | +30] +290 = sa el eh a = ny Po 2 - 
Os ds Fe dusac’s -9 - 7 OS Re Sr 5 
ee” bias o) ees | SO 8 ert. cee. eke 32 25 46 27 56 
Inventories, end of 
i d 1 7 7 72 
month, at retail value + + +4) +64 /] +71 +7 » Preliminary. ‘sieidiad 
1 Collections during month as percentage of accounts outstanding at 
* Preliminary beginning of month. 








DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS 


















































Index numbers, without seasonal adjustment, 1941 average = 100 Percentage of total! sales 

, Accounts receivabl. | Collections during 

Year and month Sales dur:ng month at end of month - month Instal Ch 
Cash stal- arge- 
—_ oo ma ment account 

Instal- | Cha: Instal- | Cha I Cha: eales cnles 

Total | Cash nstal- rge nstal- rge nstal- rge 

| ment account ment account ment account | 

1941 average.......... 100 100 100 100 100 100 100 100 48 9 43 
1942 average 114 131 82 102 78 91 103 110 56 6 38 
1943 average 130 165 | 71 103 46 79 80 107 61 5 34 
1944 average 145 || 188 | 66 111 38 84 70 112 64 4 32 
1945 average 162 1] 211 | 68 124 37 o4 69 127 64 4 32 
1946 average 202 | 243 101 | 176 50 | 138 89 168 59 4 37 
1946 —February....... 152 191 72 | 122 | 43 | 100 77 140 62 4 34 
March..... 190 | 233 | R4 | 162 43 ri13 res | 138 60 4 36 
(a 205 249 96 175 45 126 82 154 60 4d 36 
May 194 | 234 | 85 | 169 45 129 83 168 59 4 37 
Ds ¢< phe edu 193 1 233 81 | 169 46 133 81 } 167 59 a 37 
i SIS, 2 186 || 192 | 74 +| 130 45 119 79 165 61 4 35 
DER. « « « «ewtis 193 1} 234 99 | 164 48 127 84 | 152 60 4 36 
September. ..... 197 || 229 9? =| 180 50 145 =.) {a 57 4 39 
October... .. 218 | 249 119 | 202 55 156 101 | 186 56 5 39 
November. 257 | 297 | 146 | 233 62 176 109 197 $7 5 38 
December ...... 330 384 199 | 292 75 224 117 | 205 57 5 38 
1947—January........ 163 || 188 | 106 | 146 75 176 118 | 251 57 6 37 
February...... 159 1} 179 109 | 144 74 154 112 | 195 56 6 38 
March?..... 210 || 236 | 152 | 191 76 161 128 | 185 56 6 38 

» Preliminary. r Revised. ° 


Note.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p 589 
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COST OF LIVING 


Consumers’ Price Index for Moderate Income Families in Large Cities 
[Index numbers of the Bureau of Labor Statistics, 1935-39 average = 100] 



















































Fuel, 
Year or month All items Food Clothing Rent electricity, House | Miscellaneous 
and ice furnishings 

i rer Perey ee 122.5 132.5 115.3 141.4 112.5 111.7 104.6 
SEK cock ¥50 4045044550 tebeubens 119.4 126.0 112.7 137.5 111.4 108.9 108.1 
OOGE 5656s Riad 00s CU eBRae se cae 108.7 103.9 102.6 130.3 108.9 98.0 104.1 
Ritts oc ntitiedd> 00006 ebbes oped 97.6 86.5 90.38 116.9 103.4 85.4 101.7 
WER nknce cde Gtone<actlahticchoas 92.4 84.1 87.9 100.7 100.0 84.2 98.4 
RE EE SOS By SRR 95.7 93.7 96.1 94.4 101.4 92.8 97.9 
$968 cn cwcadeGieeat schodbeconee 98.1 100.4 96.8 94.2 100.7 94.8 98.1 
ee ee eee es 99.1 101.3 97.6 96.4 100.2 96.3 98.7 
Gt pdb acine dade evs cebekhecehedh 102.7 105.3 102.8 100.9 100.2 104.3 101.0 
hd 000+ declnensentebbecerets 100.8 97.8 102.2 104.1 99.9 103.3 101.5 
ibis 06% ale op onde eki oan s dh 99.4 95.2 100.5 104.3 99.0 101.3 100.7 
Si oe 62.6 eda Miine cso clbebioceh oth 100.2 96.6 101.7 104.6 99.7 100.5 101.1 
COG n+ cone hetidecéccbsd¥es cntee 105 .2 105.5 106.3 106.2 102.2 107.3 104.0 
SOG .6d cannae ditds 64s ebehOiconce 116.5 123.9 124.2 108.5 105.4 122.2 110.9 
SP nto chndcdCicckvsksbtcent ad 123.6 138.0 129.7 108.0 107.7 125.6 115.8 
pO RAE ER ea “EA? eae 125.5 136.1 138.8 108.2 109.8 136.4 121.3 
nhs bn 60 tedelde ¢caskabbieodsae 128.4 139.1 145.9 108.3 110.3 145.8 124.1 

SOG. ic sckantonss ahem chenahanesa 139.3 159.6 160.2 108.6 112.4 159.2 128.8 ‘ 
ee pdudiiae char badbeses 0d 129.0 141.1 145.4 108.3 110.0 145.8 124.0 
Sitndic it end oth ebb ow one ds 129.4 141.7 145.9 y oho grwmees 111.2 145.6 124.3 
i ntiida nc Ui obd 04 ened 129.3 140.9 BGP.G, «|. cvcenveae: 111.4 146.0 124.5 
+ .6 sah o@cceb 6 am 128.9 139.4 148.2 108.3 110.7 146.8 124.6 
SE ddceboshsbbeeebe & 128.9 139.3 148.5 nae ne eeeté 110.5 146.9 124.7 
anh ead akltso oh ods 129.3 140.1 BGD.8 : 45. ebdbdate, oh 110.1 147.6 124.6 
Mic <6se8s@G0cewr® 129.9 141.4 149.4 108.3 110.3 148.3 124.8 
1946—January..........ceeeeeees 129.9 141.0 149.7 0 ob ebsetees ce 110.8 148.8 125.4 
itccscahelbescceecs 129.6 139.6 OS ee) Some es in Cae 111.0 149.7 125.6 
I: asen os wdin ne t.w ub Oke 130.2 140.1 153.1 108.4 110.5 150.2 125.9 
Shere 4sbh oon niles van oar 131.1 141.7 154.5 oveebwenees cs 110.4 152.0 126.7 
Ch tina we Chand okaw abate 131.7 142.6 a §«=—=$s vai Reaeeees 110.3 153.7 127.2 
DE detiteaheth seinen ee 133.3 145.6 157.2 108.5 110.5 156.1 127.9 
D> snbhtessdnhebe>euheee 141.2 165.7 he {Bi sneningecee 113.3 157.9 128.2 
ME atadce ess cho 600neen 144.1 171.2 161.2 108.7 113.7 160.0 129.8 
ES. «6b nebo pew een 145.9 174.1 165.9 108.8 114.4 165.6 129.9 
EA tach ach hey asens 148.6 180.0 Sh, 31 thane peenedéon 114.4 168.5 131.0 
NOVGEEROE. . 0 cca cccccccede 152.2 187.7 uu! Ae ee eae neon 114.8 171.0 132.5 
Ss a sikh wats se > «od am 153.3 185.9 SRS, Dives ctedcedus 115.5 177.1 136.1 
9067 — Is 5 oc + 6840 tb eeeeer r153.3 183 8 7179.0 108.8 117.3 r179.1 7137.1 
DR 6.0) che bebeenaad 7153.2 182.3 181.5 108.9 117.5 7180.8 7137.4 
EE ab ss be baat hashe ee 156.3 189.5 184.3 109.0 117.6 182.3 138.2 

r Revised. 


Back Figures.—Bureau of Labor Statistics, Department of Labor. 



























































































































WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
{Index numbers of the Bureau of Labor Statistics. 1926 = 100] 
' 
Other commodities 
Yv h k com- a Food Chemi 
ear, month, or wee! : - s : emi- 
modi- ucts Hides and Textile Fuel and| Metals Building | cals and House- Miscel- 
ties Total leather odnete lighting | and metal terials | allied furnish- 
products | Proeucts | materials | products | ™@*™4 products | img goods jaous 
Pe 95.3 || 104.9 99.9 91.6 109.1 90.4 83.0 100.5 95.4 94.0 94.3 82.6 
| A ee 86.4 88.3 90.5 85.2 100.0 80.3 78.5 92.1 89.9 88.7 92.7 77.7 
Ee ae 73.0 64.8 74.6 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8 
Siidsscaevscthenannne 64.8 48.2 61.0 70.2 72.9 54.9 70.3 80.2 71.4 73.9 75.1 64.4 
eee 65.9 51.4 60.5 71.2 80.9 64.8 66.3 79.8 77.0 72.1 75.8 62.5 
SS Oe eee 74.9 65.3 70.5 78.4 86.6 72.9 73.3 86.9 86.2 75.3 81.5 69.7 
Se 80.0 78.8 83.7 77.9 89.6 70.9 73.5 86.4 85.3 79.0. 80.6 68.3 
OE a eae 80.8 80.9 82.1 79.6 95.4 71.5 76.2 87.0 86.7 78.7 81.7 70.5 
 caaeckshiecent 86.3 86.4 85.5 85.3 104.6 76.3 77.6 95.7 95.2 82.6 89.7 77.8 
SRO ee 78.6 68.5 73.6 81.7 92.8 66.7 76.5 95.7 90.3 77.0 86.8 73.3 
RS a Se. 77.1 65.3 70.4 81.3 95.6 69.7 73.1 94.4 90.5 76.0 86.3 74.8 
SNS Cc ceen cubeendne 78.6 67.7 71.3 83.0 100.8 73.8 71.7 95.8 94.8 77.0 88.5 77.3 
Se cscs ve sobsdease 87.3 82.4 82.7 89.0 108.3 84.8 76.2 99.4 103.2 84.4 94.3 *82.0 
bln EPR BES ES. .8 || 105.9 99.6 95.5 117.7 96.9 78.5 103.8 110.2 95.5 102.4 89.7 
Baki a 103.1 || 122.6 | 106.6 96.9 117.5 97.4 80.8 103.8 111.4 94.9 102.7 92.2 
Stes G+ vos baeaent 104.0 || 123.3 | 104.9 98.5 116.7 98.4 83.0 103.8 115.5 95.2 104.3 93.6 
RS SR 2 105.8 || 128.2 | 106.2 99.7 118.1 100.1 84.0 104.7 117.8 95.2 104.5 94.7 
4k Eee. & 121.1 || 148.9 | 130.7 | 109.5 137.2 116.3 90.1 115.5 132.6 101.4 111.6 100.3 
1946—March......... 108.9 || 133.4 | 109.4 | 102.2 119.8 104.7 85.0 108.4 124.9 96.0 106.9 95.6 
RT. 110.2 || 135.4 | 110.8 | 103.3 119.8 107.9 86.1 108.8 126.5 96.1 107.5 95.7 
May —nbebnienen’ 111.0 || 137.5 | 111.5 | 103.9 120.4 108.8 86.1 109.4 127.8 96.5 108.3 97.0 
eee 112.9 || 140.1 | 112.9 | 105.6 122.4 109.2 87.8 112.2 129.9 96.4 110.4 98.5 
See ae 124.7 || 157.0 | 140.2 | 109.5 141.2 118.1 90.3 113.3 132.1 99.3 111.9 101.3 
BE. dcccepe 129.1 || 161.0 | 149.0 | 111.6 138.9 124.0 94.4 114.0 132.7 98.4 112.6 102.0 
September... .. 124.0 || 154.3 | 131.9 | 112.2 141.6 125.7 94.3 114.2 133.8 98.4 113.6 102.1 
October. . 134.1 165.3 | 157.9 | 115.8 142.4 128.6 94.2 125.8 134.8 99.9 115.3 104.0 
November...... 139.7 || 169.8 | 165.4 | 120.7 172.5 131.3 94.5 130.2 145.5 118.9 118.2 106.5 
Bes sane 140.9 || 168.1 | 160.1 | 124.7 176.7 134.7 96.1 134.7 157.8 125.7 120.2 108.9 
1947—January....... 141.5 || 165.0 | 156.2 | 127.6 175.1 136.6 97.7 138.0 169.7 128.1 123.3 110.3 
ebruary....... 144.6 || 170.4 | 162.0 | 128.6 173.8 138.0 97.9 138.6 174.8 129.3 124.6 110.9 
| ae 149.6 || 182.6 | 167.6 | 131.3 174.6 139.6 100.8 140.6 177.5 132.2 125.8 115.3 
Week erding: | 
ets: Bip nco ans 139.1 166.1 | 156.4 | 124.1 || 171.3 133.5 97.0 134.2 156.1 126.6 120.9 107.8 
a. Mibhiscaes 140.0 || 165.8 | 158.1 | 125.0 || 171.2 133.2 98.0 135.5 158.1 126.8 121.4 109.0 
/ Ff 140.8 || 166.0 | 157.8 | 126.6 || 171.7 135.7 98.3 136.7 164.5 127.1 122.4 109.5 
, sae 140.3 || 164.2 | 155.9 | 127.0 || 170.7 135.7 98.5 137.7 165.5 127.4 122.5 110.0 
Eee Binves a 140.3 || 164.8 | 154.1 | 127.5 || 171.0 135.8 98.5 138.3 168.6 127.8 122.8 109.9 
> ..Wesceses oneenae 165.5 | 156.7 | 128.1 || 172.9 137.7 98.6 138.3 170.6 127.6 123.0 110.0 
SS ery 143.1 || 168.9 | 160.9 | 128.1 || 173.6 135.5 98.6 138.4 172.8 128.3 123.0 110.0 
 *) = eer 144.3 || 171.7 | 162.5 | 128.3 |} 175.8 135.4 98.6 138.4 172.6 129.2 125.3 110.7 
Se rae 146.4 || 176.1 167.5 | 12&.7 174.1 137.0 98.6 138.6 173.0 129.3 125.5 111.2 
ee aes 148.7 181.8 | 170.7 | 129.4 174.2 137.4 98.8 139.7 175.3 130.6 126.1 111.9 ] 
SS Sees 148.3 || 184.2 | 166.5 | 130.0 | 175.7 138.3 98.8 140.2 175.3 131.7 126.1 113.0 
Ss Saar 149.0 | 182.9 | 166.2 | 131.3 174.9 138.7 101.7 140.3 176.7 133.0 126.6 114.6 ] 
SD Ps 064 ee 149.4 || 183.8 | 166.5 | 131.9 || 174.2 138.7 103.5 140.3 177.0 132.8 126.6 114.9 
i SR: 148.8 181.2 | 164.4 | 132.3 || 174.3 139.3 103.9 140.3 177.8 134.5 126.7 115.7 
| aaa 148.1 180.1 163.0 | 132.1 |} 173.8 139.6 104.0 140.3 | 177.9 134.5 126.7 | 114.3 
Apr. 19.. 147.2 || 175.4 | 162.2 132.4 i 2.5 | Ge.8 104.1 140.9 | 178.4 132.5 | 128.1 115.6 
Ge Ts 2606 cms 146.8 177.6 | 160.3 132.0 i 171.9 137.8 103.9 140.8 178.0 130.5 | 128.6 115.2 
1946 1947 | 1946 1947 : 
Subgroups Subgroups eens 
Mar. | Dec. | Jan. | Feb. | Mar. Mar. | Dec. | Jan. | Feb. | Mar. 
Farm Products: Metals and Metal Products: 
ack we a hil ile és Gane 136.7) 163.0} 162.6} 171.1] 203.3 Agricultural implements. ... . 98.5) 117.1] 117.5) 117.6] 116.8 
Livestock and poultry.......| 133.5) 194.7] 189.6) 201.5} 216.0) Farm machinery..........- 99.6} 118.6] 119.0) 119.0) 118.2 
Other farm products........ 131.4} 152.5] 149.7] 150.5) 155.8 ae 107.0} 117.4] 123.9] 125.0] 126.9 
Foods: Motor vehicles!....... ..+.} 2212.8) 151.0] 151.3) 7151.3) 151.2 
Dairy products............. 116.1] 180.0} 164.6) 161.8) 157.6) Nonferrous metals......... 86.1} 129.3} 130.5} 131.3) 139.0 « 
Cereal products............ 96.2) 139.5] 139.9) 141.3) 150.4 Plumbing and heating..... . 95.1} 114.9} 117.0) 117.1] 117.9 
Fruits and vegetables. ...... 133.1} 134.5} 131.6} 134.2] 141.5||Building Materials: e 
SECT, ace eae 109.6) 188.2) 183.4] 199.5) 207.3 SEER, co wdnens cess 117.4) 130.0} 132.2} 132.3) 132.4 
ih nas oo wig dni 97.7) 139.0) 141.1] 146.0) 152.8 Cd <he ca kbithhs ae os 102.3} 106.9} 108.3) 109.9) 112.3 
Hides and Lecther Products: ES Eee 167.6) 227.2] 249.9] 263.6) 269.3 
I cttdde REM de 0 econ’ 128.6} 169.9) 170.6) 171.5) 171.5 Paint and paint materials....| 107.8) 155.4) 171.2] 173.9) 176.1 
Hides and skins. ........... 117.6) 216.5) 198.5} 191.4) 192.2 Plumbing and heating...... . 95.1} 114.9] 117.0) 117.1} 117.9 
RE 104.0) 185.0) 181.6] 181.1] 183.7 Structural stee!............. 120.1} 120.1} 127.7) 127.7] 127.7 f 
Other leather products. ..... 115.2) 123.6) 140.3} 137.1] 137.7 Other building materials.....| 112.3) 131.8] 139.0) 141.5) 143.5 
Textile Products: Chemicals and Allied Ps oducts: 1 
dt che eatenneee oat 109.5} 129.8) 132.4) 132.7) 133.0) Ns hiceé xt eet np os% & 97.0) 111.8) 112.7) 113.8] 114.5 
GOD ca ssereserces 132.9) 181.6] 184.6) 193.7) 196.6) Drugs and pharmaceuticals. .| 111.7} 181.2) 181.7] 182.5) 182.7 
Hosiery and underwear..... . 75.5| 96.9} 99.3) 100.0) 100.8 Fertilizer materials......... 81.9} 95.1} 99.9) 99.2) 101.8 
iin Res ara ielelithi tek alteokn'en ...+--]| 103.2] 101.2) 80.2] 73.2 Mixed fertilizers............ 86.6) 93.6) 95.5) 96.3) 96.3 
Dh. occ ewenkinn bens wé 30.2) 33.8) 33.8) 37.0} 37.90) RRS 102.1} 203.0} 210.6) 214.3) 231.5 
Woolen and worsted goods...| 112.7| 119.0) 120.8) 121.9] 127.5||Housefurnishing Goods: 
Other textile products....... 109.6) 168.1} 169.9) 170.1] 175.1 pc cntabuxcaceae 110.9} 126.3) 128.4) 129.6) 131.4 
Fuel and Lighting Materials: ey cabewrees coeene 102.9} 113.9} 118.2) 119.5) 120.0 
BE acccancescecs eee} 104.0) 113.7] 114.7) 114.8] 114.9|| Miscellaneous: 
Bituminous coal............ 125.2) 138.9) 142.6) 143.3) 143.6 Auto tires and tubes........ 73.0} 73.0) 73.0) 73.0) 73.0 
Pi ccntis lend ged 26 bladed 134.9) 147.5} 152.5} 155.1) 155.2 LS «56a One ho 40 es 159.6| 193.8] 181.7} 178.6] 238.4 
ie ed lawned 68.3} 65.8)..... Sat Paper and pulp.............| 113.7] 136.4] 141.9) 143.4) 145.1 
Re oe es ae ead Wael 79.6, 83.1) 80.8) 84.3).. Rubber, crude..............| 46.2] 46.2} 51.2] 52.9) 52.9 
Petroleum products........ 61.2) 75.8) 76.5| 76.6) 81.7 Other miscellaneous.........| 98.9] 117.0 118.1) 118.8) 122.2 
! Revision made beginning October 1946. r Revised. © Corrected. 
Back figures.—Bureau of Labor Statistics, Department of Labor. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND INCOME PAYMENTS 


(Estimates of the Department of Commerce. In billions of dollars] 



























































Seasonally adjusted annual rates 
Annual totals by quarters 
1946 * 
1939 1940 1942 1943 1944 
1 2 3 4 
Gross national product..............| 88.6 97.1 152.3 | 187.4 | 197.6 194.0 | 183.7 | 190.2 | 196.6 | 204.7 
Government expenditures for goods and 
SE 5 sade ockicnen > dv wae veel 16.0| 16.7 62.7) 93.5 | 97.1 | 83.6 | 34.7| 39.6 | 36.7} 31.3| 30.8 
Federal Government.............. 7.9 8.8 18.6 | 55.3 | 86.2 | 89.5 75.8 25.2] 31.1 27.7 | 21.5 | 20.3 
NE nb thn chinensis toes eskees 1.4 2.8 13.3 | 50.3 | 81.3] 83.7 69.4 16.2] 23.8 19.2 12.0] 10.0 
pte AB ALE ET 6.5 6.1 5.3 5.0 4.9 5.7 6.3 8.9 7.3 8.6 9.5 10.3 
State and local governments....... 8.1 7.9 7.9 7.4 7.4 7.7 7.9 9.5 8.5 9.0 9.8 10.5 
Private gross capital formation. ....... 10.9) 14.8) 19.1 7.6 2.5 2.0 9.2) 32.1 | 23.1) 31.4] 35.7 | 37.9 
Co: i iiebeenweedsceunenGe 3.6 4.3 5.3 2.9 1.6 1.6 2.6 7.9 6.5 8.0 8.3 8.8 
Residential...... eee ee 2.0 2.4 2.8 1.3 0.6 0.5 0.7 Pasa Sy op nee 
i ntheeieeeters i IER: 1.6 2.0 2.5 1.6 1.0 1.1 iE Ge. Ger aE pe ee 
Producers durable equipment....... 5.5 6.9 8.9 5.1 3.1 4.0] *6.6 $9.5 | 12.0 | 14.0 | #15.6 
Net change in business inventories. . 0.9 1.8 3.5} —0.5 6] —-1.7 | —0.6 3.4 4. 8.6 9.7 
Net exports of goods and services... 0.8 1.5 1.2 ® —1.5 | —1.8 
Net exports and monetary use of 0.5 3.7 7.4 4.8 3.8 
gold and silver................- 6.2 0.3 0.2 0.1 ® -0.1 
Consumer goods and services. ......... 61.7 | 65.7 | 74.6 | 82.0} 91.3 | 98.5 | 106.4 121.0 | 122.1 | 129.6 | 136.0 
Durable gnods. .....ccccccsccvcees 6.4 7.4 9.1 6.3 6.6 6.7 Te¥ 11.7 13.1 15.0 16.7 
Nondurable goods... ............. 32.6 | 34.4] 40.1 47.9) 55.1 60.0 | 65.6 75.1 74.0 | 78.3 | 81.8 
nee FS Serer 23.9 | 25.4] 27.8] 29.7 31.8 | 33.1 34.2 35.0] 36.3 | 37.5 
Grey aottonal product..... eeeeeees+| 88.6] 97.1 | 120.2 | 152.3 | 187.4 | 197.6 | 199.2 183.7 | 190.2 | 196.6 | 204.7 
Business tax and nontax liabilities...} 10.4 12.4 18.5 23.1 27.4 29.7 ey ae 8 8 RP Sere. Smet ye “ 
tion and depletion......... 6.2 6.4 7.0 7.6 8.0 8.2 8.0 peer See a RED. SKA 
Other business reserves............ 0.8 0.7 0.8 0.6 0.5 0.5 5 eS ps ee Pe Cae » 
Capital outlay charged to current 
ATS: See 0.7 0.9 1.3 1.1 0.8 0.9 1.1 eevee Seer Tere oe ies 
Adjustments: 
For inventory revaluation........ —0.4 |) —0.4 | —3.2 | —2.1 |] -—0.2 | -—0.1 ee 2 a eS CS cheb tane< 
For discrepancies. .............- 0.0} —0.4/] —1.1 | —0.2 1.5 | —2.2 Gob FE Es oc veterds Vécts eh bavc Cabecece 
National income..................-- 70.8 | 77.6 | 96.9 | 122.2 | 149.4 | 160.7 | 161.0 | 165.0 |.......].. ee: SE +e 
Additions: 
Transfer payments..... sbet ane bone 2.4 2.6 2.5 2.7 3.2 5.3 8.1  cocnetveuawne ae. 
Deductions: 
Corporate savings............+.+.. 0.4 1.8 4.0 4.4 5.5 5.4 4.5 eae oes rr Petre 
Contributions to social insurance 
OR ES Pr rrr 2.0 2.1 2.6 3.2 3.8 3.9 S68 GBs. .occedvcsdeaaetieees 
Income payments to individuals.....| 70.8 | 76.2 | 92.7 | 117.3 | 143.1 | 156.8 156.7 | 160.6 | 167.8 | 173.4 
Income payments to individuals. .... 70.8 | 76.2 | 92.7 | 117.3 | 143.1 | 156.8 | 160.8 156.7 | 160.6 | 167.8 | 173.4 
Personal taxes and nontax payments... 3.1 3.3 4.0 6.7 18.6 19.4 21.2 18.6 18.7 19.4 19.8 
DE cn adin oga Ganhs dened sooes 1.3 1.4 2.0 4.7 16.6 17.4 19.0 16.4 16.6 17.2 17.7 
PT PE. onc ennheoenseséiess 1.9 1.9 2.0 2.0 2.0 2.1 2.1 2.1 2.1 2.2 2.2 
posable income of individuals...... . 67.7 72.9 | 88.7 | 110.6 | 124.6 | 137.4 | 139.6 138.1 | 141.9 | 148.4 | 153.6 
Consumer expenditures............ 61.7 65.7 74.6 82.0 91.3 98.5 | 106.4 121.0 | 122.1 | 129.6 | 136.0 
Net savings of individuals.......... 6.0 7.3 14.2 28.6 | 33.3 | 38.9] 33.1 17.1 19.8 18.8 17.6 
National income.......... jhonevseeng 70.8 | 77.6 | 96.9 | 122.2 | 149.4 | 160.7 | 161.0 152.9 | 158.5 | 169.4 | 177.5 
Total compensation of employees....... 48.1 52.3 | 64.5 | 84.1 | 106.3 | 116.0 | 114.5 | 109.8 |.......}.. éoewaes ivedbdaget oo 
ies and wages...............- 44.2 48.6 60.8 80.8 | 103.1 | 112.8 | 111.4 | 106.6 |.......].. =e a jicbees oe 
DE, os dived onccbéecensbs 3.8 3.7. 3.7 3.3 3.2 3.2 3 es, ee eee * ee iene int 
Net income of proprietors... .........+. 11.2 12.0) 15.8} 20.6 | 23.5 | 24.1) 25.6} 30.2 |.......)......-]).. ee Site ie 
NL 6 6b O84.c0 60 06860 cesses 4.3 4.4 6.3 9.7 11.9 11.8 12.5 o 0ebsetincocodules odvodnes s dn wrt 
CE EE SS eee 6.9 7.6 9.6 10.9 11.6 12.3 13.1 2 c0beeenes ee ee Sevce 
Interest and met rents... 2.2.06 eceees 7.4 7.5 8.0 8.8 9.7| 10.6 11.8 gh eebies weer, Oe Verdirecids . 
Net corporate profitS. ... 0.0.0 cceeees 4.2 5.8 8.5 &.7 9.8 9.9 Che 8 a are oe 
DL «ins stinne 9 0sd@esacwoks 3.8 4.0 4.5 4.3 4.3 4.5 oe 8 re ae Site Sens veree 
EAR. scvddele coeds dbdessnaas 0.4 1.8 4.0 4.4 5.5 5.4 4.5 ee See Brrr oe ee 
1 Revised figures. erly unadjusted data for all components on unrevised basis and revised figures for the quarterly adjusted series 


appear in the BuLLETIN for July 1946, p. 806, and January 1947, p. 88, respectively. 


? Revised figures. Quarterly unadjusted data have not yet been published, 
* Based on new sources and not precisely comparable with previous years. 


* Less than 50 million dollars. 


Note.—Detail does not always add to totals because of rounding. For a general description of above series see the Survey of Current Business 


for May and August 1942 and March 1943. 


Back figures.—For annual totals 1929 through 1938, see the Survey 
1939 through 1944 see the Survey of Current Business for April 1944 and February 1946. 


May 1947 


Current Business, May 1942 and April 1944. For quarterly estimates 





CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS 
BANK CREDIT, MONEY RATES, AND BUSINESS 
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WEEKLY FIGURES! ill WEEKLY FIGURES'—Cont. 
RESERVES AND CURRENCY BUSINESS CONDITIONS 


Reserve Bank credit, total . . . . : : eel production (% of capacity). . 
1 - 21. . (mill, kw. hrs, 


U. S. Govt. securities, total. . power 
Freight carloadings (thous. ae . 45 
es- store sales (1935-39 











Gold stock . i . : , products 
Money in circulation ’ ; 25 : i Other than farm and food. 

















Treasury deposi 
Member bank reserves 











5 ‘ : : . MONTHLY FIGURES 
Chicago . . RESERVES AND CURRENCY 
+ city banks oe . 2 

Country banks *« 





So 


MEMBER BANKS IN LEADING CITIES 


Total—101 cities: 
Loans and investments 
U. S. Govt. obligations 
Demand Goes adjusted. . . . 
U. S. Govt. deposits 14} 2. . . . —_—* banks 
. . . Required reserves, total 
New York City: Central reserve city banks 
Loans and investments . . . -s - Reserve city banks 
U. S. Govt. obligations, total . . : . -s . Country banks 
Bonds and guaranteed 4 Excess reserves, total 
1 . . Balances due from banks: 
Notes and certificates . . . . -441) Reserve city banks 
Bills 16 . . . . . Country banks 
Demand deposits adjusted. . . . . . - 40! /Money in circulation, total 
U. S. Govt. deposits 15 , 53 s -s . Bills of $50 and over 
Interbank deposits * . . . . $10 and $20 bills 
Time deposits? : : : . J! Coins, $1, $2, and $5 bills 
Loans, total . : 








For purchasing securities: ALL BANKS IN U. S. 


Brokers’—on U.S. Govts. 16 


Brokers’—on other secu- ‘otal deposits and currency.. 


urrency outside banks 


100 cities outside New York: U. S. Govt. deposits 


tame ane investments . : . . 
. S. Govt. obligations, total. 15 . ‘ . : . NSUMER CREDIT 
Bonds and guaranteed ; a 
1 P : -©°1\Consumer credit, total 
A and certificates : y 4. ; 95 51 “Single payment loans 
: : . . . Charge accounts 
Demand deposits adjusted. . ; ‘ i . een credit 
U. S. Govt. deposits 15 . ‘ , ; : Instalment credit, total 
Interbank deposits * . ‘ . : a Instalment loans 
Time deposits? 5} 9. 3 . : Instalment sale credit, total... . 
L 4 Automobile 19 

Commercial Other 

For purchasing securities. . . 


All other 
TREASURY FINANCE 





MONEY RATES, ETC. U. S. Govt. obligations outstanding, 
total interest-bearing 20 
By classes of securities: 
Bonds (marketable issues) 
Notes, certificates, and bills... . 
Savings bonds and tax notes. . 





U. S. Govt. securities: 
Bills (new issues) 
Cuscincates 


Bonds (7-9 years) 24 ; ‘ b d : = 

Bonds (15 years and over) .24, 26] 2. l ; ; ; By maturities: 
Corporate bonds: 5 years and over 

High grade (5 issues) 














* . . Bill 

apory Holdings of U. S. , ew obligations: 
Commercial 

Stock prices (1935—39==100): Fed. agencies ond trust funds.... 
Total 2 Federal Reserve Banks 2 
Industrial Mutual savings banks 

Insurance companies 

Public utility Other investors, total 


Volume of trading (mill. shares) . 2 ‘ ; i i ; Marketable issues 









































For footnotes see p. 600. 
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BANK CREDIT, MONEY RATES, AND BUSINESS—Continued 


CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 




























































































































1947 1947 
Chart Chart 
z book book 
Apr. page | Jan Feb. | Mar.‘ page | Jan. | Feb. | Mar 
23 
— MONTHLY FIGURES—Cont. Per cent per annum MONTHLY FIGURES—Cont. In unit indicated 
MONEY RATES, ETC. BUSINESS CONDITIONS—Cont. 
orporate Aaa bonds............... 23 2.57 2.55 2.55 
95.0 F. R. Bank discount rate (N. Y.).... 23 1.00 1.00 1.00 ||Residential contracts (mill. dollars) :5 
668 Treasury bills (new issues).......... 3 B76 f  RG SIO TE, cas dece sth cesdiescsede 42 343 270 249 
894 es 5 Such viclbnsctee 42 17 20 13 
Private, total........... ° 42 326 250 236 
265 In unit indicated 1- oa i faraily dwellings. s = = = 197 
oF 4 3 in eee 39 
146.8 Stock prices ater en Ramee ‘Value of construction activity (mill 
177.6 PECTS Seb EReehes evccvscoceks 27 125 129 12 dollars) : 
[32.0 Industrial. ..........+seeseeeees 27 129 133 12 , a eee 49C 800 745 786 
Ta sidecceceuecaessabe 27 115 119 11 Residential: 
— Public utilit ty a, cta dik mhong pnd owe 27 111 111 107 0 eS ee 49C 38 32 24 
Volume of trading (mill. shares)... .. 27 1.00; 1.18 8 ee Lh dg btosk bees ves 49C 273 247 266 
Brokers’ balances (mill. dollars): Nonresidential: 
——— Credit extended customers........ 29 533 573 57 tess ibecdbhes seve 49C 128 119 146 
4 Money borrowed. .............+- 29 210 217 21 Pt SE areas 49C 361 347 356 
ae Customers’ free credit balances.... 29 687 681 677||Freight carloadings: § 
— Total (1935-39100). ........... 43 150 142 146 
BUSINESS CONDITIONS Ge — in total index): mo pa 
Income ments (mill. dollars): 5 iscellaneouS.........++-0++++ 3 79.4 82.8 
a To’ — ah ings . pooptbea Mila p 30 | 14,756) 14,754|714,72 e- FL hn dabpeegeend S pap =4 =. : 
Salaries and wages............... 30 | 9,296] 9,356] 79,383 rg TE . é 
mr oie 5 De Bit tee, 30 5,460} 5,398) 75,342 Pyenent stores (1935-39100): 
8.27 os farm income (mill. dollars): ciibs cee Geb sé 66d 066 OU epC CGO 44 265 269 277 
coe 0 eee eh. > ceed 31 .. oh, 8. SC ee re 44 268 275 274 
1.34 Livestock and products........... 31 1,310) 1,179) 71,31 and imports (mill. dollars) 
6.01 ae Spit PERE, « ° . 834 oo), oe ee rrr 46 | ?1,116) 71,153) #1327 
5.01 Govt. payments. .............++: 31 36 44 age Lend-Lease exports... 46 | 71,107) 71,150) 71,326 
6.31 Armed forces (mill. persons). ....... 32 1.7 1.6] 1.6) Temposts. ........ cece creccceees 46 9533 7435 » 
4.69 Civilian labor force (sail. persons): Save of exports excluding Lend- 
5.13 Wtitciensabeieda<. scorns es 32 57.8 58.0) 58. a eee 46 PS574 »715 °882 
4.98 Bn cnanened 33 41.9] 42.1) 42.4||Cost of living (1935-39100) 
6.09 Ge... hse. 33 15.91 25.9) 26.8 AM Meme... ccc ccc cc ceecccece 47 153.3) 153.2] 156.3 
4.06 Unemployment....... 32 2.4 2.5 i CE ca. cuksnianbeboaaeudt sis 47 183.8] 182.3] 189.5 
87 Employment......... . = 55.4). SS.5).. BG Oe IM ial . 6.26. bids coaneee snes 47 179.0} 181.5) 184.3 
- onagricultural...........-. 33 48.9 48.6 48. A a ee ee oe 47 108.8; 108.9) 109.0 
1.80 NO rey 33 6.5 6.9 é lesale prices (1926100): 
3.51 a. production:* Se ea es er ee 49 141.5) 144.6) 149.6 
823 Total (1935-39=100)............ 35, 49B 7189 189 718 Farm products. ...........-.+++: 49 165.0} 170.4) 182.6 
842 Groups (points in total index): Other than jasee and food......... 49 127.6) 128.6) 131.3 
535 Durable manufactures.......... 35 r83.8| 84.1) 84. 
4.46 Machinery and trans.equip.... 49B 44.1 44.3) p44. 
; Iron and steel. ............. e 49B 21.1 21.0 21. 
Nonferrous metals, lumber, and 1946 1947 
building materials... .. 49B 18.5 18.7} 18. 
Nondurable manufactures. . . 35 "82.8 82.5) 82. 
5.10 Textiles and leather....... .-. 49B 21.9! 22.1] 922. 
n = } ee » liquor, = agg 49B 24.0) 23.3) 23. “a ons il 
4S emicals, petroleum, ru ° a - - 
16.00 and coal products......... 2 49B} 23.2} 23.2) 723.1 QUARTERLY FIGURES Sent. Dec. Mar. 
3.80 Paper and printing......... . 49B 13.7 13.9) P14. 
SG. «0 dae: ac ccekeseae 35,49B 22.2 22.2| 22.3 RECEIPTS AND EXPENDITURES OF THE 
New orders, shipments, and inven- U. S. TREASURY In billions of dollars 
tories (1939100): 
10.05 New orders: Budget receipts and expenditures: 
2.07 SP rer ee See 36 242 Er Total expenditures............... 49D 9.33) 9.1 10.63 
2-78 Durable 36 | National defense.............. - 49D) 3. 4.50) 4.30 
> 88 Shipments ae 49D/ 9.45) 9.02] 13.90 
4 33 EE bn 45-0450 60 $éRbehenene 36 275 a ee Internal revenue collections, total.... 49D 8.47) 74.72) 12.61 
»? 64 «nd ee cateehahewe 36 een « CGO, oy... Individual income taxes.......... 49D 3.87) 3.07) 7.95 
»1 69 PEED. .. 0 cncndecven eet 36 Me 46h. a... Corporate income taxes...........+ 49D 2.56, 2.52) 2.62 
» 69 Inventories: Misc. internal revenue..........-- 49D; 2. 2.1 2.03 
1 00 atin Gives nto eee niu 36 208] »2i1|....... 
i t¢uhentkterenthaks 36 225 . 
IL, 5:0 weurtnithimake 36 194 a ee MONEY RATES Per cent per annum 
Factory employment and pay rolls 
(1939==100) : Bank rates on customer loans: 
a. eee 38 7307 .3 ae ° 23 2.32 2.33 2.31 
55.98 Employment.............+++++ 38 7152.7 New York City.................. 25 1.83 1.85 1.82 
Hours and earnings at factories: Other Northern and Eastern cities. 25 2.43 2.43} 2.37 
19.32 Weekly earnings (dollars)......... 39 47.09 Southern and Western cities....... 25 2.75 2.76 2.80 
52.97 Hourly earnings (cents).......... 39 116.1 i 
58.16 Hours worked (per week)......... 39 40.6 
25.18 — employment (mill. SECURITY MARKETS In millions of dollars 
Dersons) :> 
03 .34 eon oe Sees 40 742.2 te security issues: 
59.74 Manufacturing and mining... .. 40 "16.3 3 
39.67 ais dev ietind-» eiddsgiae 40 8.6 PL chbages scbukit.ccssnd 28 1,482} 1,801} 1,018 
69.12 Government. .......02..+.ccee 40 5.4 dace cohechsoes 4odmne 28 876 966) 438 
49.93 Transportation and utilities..... 40 r4.1 Csi canent kbs agbeeae 28 31 105 53 
27.79 Cob eo cces dcascegse 40 "1.7 Public utility............ «.+. . - 668) 442 
17.04 Construction contracts (3 mo. moving New money: 
—— mill. dollars) :* BN cb bas csc séubecceses 28 809} 1,336) 673 
a GH Rivcdesedetsvacaaved 41 599 RNG gc o's sWEew LES Toe Kn —— 564} 686) 283 
31.57 Resident ju sibensse ys ceanaed . 41 265 0 ee eee 28 28 74) 43 
FS RR a cee pee 41 334 PP re 28 200 $37 284 
For footnotes see p. 600. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 
BANK CREDIT, MONEY RATES, AND BUSINESS—Continued 
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1946 1946 
Chart Chart | 
‘ book book } 
t page | June | Sept. | Dec. page | June | Sept. | Dec. 
‘ 29 30 31 29 30 31 
CALL DATE FIGURES In billions of dollars CALL DATE FIGURES—Cont. In billions of dollars 
ALL MEMBER BANKS CLASSES OF BANKS—Cont. 
Loans and investments, total........ 10 | 102.03} 99.71) 96. ‘ountry banks: 
. S. Govt. obligations, total...... 10 72.27| 68.23) 63. Loans and investments, total... ... 13 35.89) 36.06) 35.41 
SE Sarr RS il 45.42) (© 46.22 U. S. Govt. obligations......... 13 26.56} 25.95) 24.57 
ES s nase debesiecnee 11 15.29} (9 10. EE ca cctassovcsers 13 2.73 2.77 2.84 
> <A IS 11 10.47} (° 5. DL nidietiedbatacss+ee 13 6.61 7.33) 8.00 
eee eas 11 1.07} © 1.17} Demand deposits adjusted........ 13 24.63) 25.56) 26.24 
Guaranteed obligations......... i1 .02;} © ie “Ca 13 13.53} 13.90) 14.07 
Other securities, total............ 10 6.46 6.70 6. 
State and lecal government obli- - 
PD ath > osveccedth casebe 11 3.31 3.62 3.55 1946 1947 
Other securities................ 11 3.15 3.08 3.08) 
|S RS a ae 10 23.30] 24.78] 26.70 SELECTED DATES 
ee CORR 11 9.69) (©) 13.15 July- | Oct.- | Jan.- 
ER SRh aces caehpe voce 11 4.27 (6) 5.36 Sept. Dec. Mar. 
| ele aas SapRRAR il -88) (© -88 
For purchasing securities: ie 
Ee di ehbiemee tee dae il 2.40 () 1.51 FARM REAL ESTATE VALUES In unit indicated 
OT eae Sere il 2.48 () 1.47 
BR cick alte ann Cas 11 2.46) (°) 3.31||Cash farm income (bill. dollars, annual 
Demand deposits adjusted. ......... 10 se et OE EF rere Tere 49A 23.5 28.8 28.8 
Farm real estate values (1912-14=— 
Ee ee ee 49A |} 7152 (7) 7159 
CLASSES OF BANKS Prices received and paid by farmers: 
Prices paid (1910-14100) ..... 49A/ 201 241} 221 
Central reserve city banks: Prices received (Aug. 1909-July 
Loans and investments, total...... 12 28.47} 26.94) 25. Cy eer 49A 245 267 267 
5 RN Govt. obligations. ........ 12 19.13) 17.67} 16.22 
Ns abees.s o> ceil 12 1.51 1.65 1.51 
OE Ee Cpe 12 7.84) 7.63] 7.87 1945 1946 
Demand deposits adjusted........ 12 19.35} 19.41) 19.78 ihe Site 
Se hdd dnitbccck-o cca 12 2.21 2.25 2.30 In unit indicated 
Reserve city banks: 
Loans and investments, total.... .. 12 37.68) 36.71) 35.35 
U. S. Govt. obligations......... 12 26.59| 24.61) 22.25|\Cash farm income (bill. dollars)... .. 49A 21.6 24.8 
Otheer eucwritias. .......ccccccee 12 2.23 2.28 2.28\\Farm transfers (number per 1000 
Gs, nate db dc ab-0cdth acest’ 12 8.86 9.81} 10.82\|| farms): 
Demand deposits adjusted........ 12 23.48} 23.85) 24.22 (ae See ee eee 494A Se eer ey 
, oy a eae 12 10.45} 10.67} 10.88 Voluntary sales and trades... ... 49A | SRY Raed a RE 
¢ Estimated. » Preliminary. r Revised 


! Figures for other than Wednesday dates are shown under the Wednesday included in the weekly period. 

? Less than $5,000,000. — 

* Interbank time deposits are excluded from interbank deposits and included in time deposits beginning Apr. 2; on that date they totaled 
21 million and 23 million dollars for New York City and for 100 cities outside New York, respectively. 5 

‘ For charts on pages 20, 23, and 27, figures for a more recent period are available in the regular BULLETIN tables that show those series. 

5 Adjusted for seasona! variation. 

* Figures available for June and December dates only. : : 

7 As of Nov. 1, 1946 (September quarter) and Mar. 1, 1947 (March quarter) ; no data available for December quarter since surveys are made 
only three times a year. 


CONSUMER CREDIT * 


























] | l 
| Chart 1967 Chart =e 
| book | T book TEE PE. SRS 
| page! Jan. Feb.” | Mar.? page Jan. Feb.” | Mar.? 
| (Im millions of dollars) (In millions of dollars) 
Consumer credit outstanding, total... 3 9,783| 9,716) 10,047|)|\Consumer instalment sale _ credit 
Instalment credit, total......... 3,5 4,061; 4,160) 4,329]! granted, cumulative totals: | = 
Instalment loans........... 5 2,495} 2,551] 2,638 By automobile dealers......... he 7 286) 298 377 
Instalment sale credit. ..... 5 1,566, 1,609) 1,691 By furniture and household appli- | 
Charge accounts............. ; 3 2,764) 2,602) 2,775 SO Sg aaa aa 7 183 186 240 
Single-payment loans 3 2,089; 2,080) 2,066 By department stores and mail- | 
a 3 869 874 877 ee FI eee 7 122) 119 156 
Consumer credit outstanding, cumu- By all other retailers........... 7 58) 56 73 
lative totals:* Consumer instalment loan credit out- | 
Instalment credit.............. 4 9,783| 9,716] 10,047|| standing, cumulative totals: 
Charge accounts............. . 4 5,722} 5,556) 5,718 Commercial and industrial banks 8 2,495) 2,551] 2,638 
Single-payment loans........... 4 2,958} 2,954) 2,943 Small loan companies. ......... s 1,377) 1,390) 1,422 
GWU ac ci vsdcceecccens 4 869 874 877 I Se ee eg distin s 757| 770 795 
Consumer instalment sale credit out- Miscellaneous lenders.......... 8 572 580 599 
standing, cumulative totals:? Insured repair and modernization 
Automobile dealers.......... ; 6 1,566) 1,609) 1,691 PCIe Leclattas cetecedote 8 360) 365 380 
Furniture and household appli- 
@m@Ge SbONeS.........2ce- se lets 6 985 978) 1,002 | 
Department stores and mail- 
order houses So ee 6 606 599 618 
eee 6 269 261 262 




















? Preliminary. 


? The figures shown here are cumulative totals, not aggregates for the individual components. 


by subtracting from the figure shown, the total immediately following it. 
* Copies of the Chart Book may be obtained at a price of 50 cents. 


? Annual figures for charts on pages 9-19, inclusive, will be published as soon as they become available. ? 
Aggregates for each component may be derived 
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NUMBER OF BANKING OFFICES IN THE UNITED STATES 





Commercial] banks ! 


















































Mutual savings N 
on- 
- Member banks Nonmember banks ! banks 
porting Total (nonmember 
Total® |} gionat | State* | Total | girca | insured*| sured | insurea | “Dred 

Banks (Head Offices) 
Bam, Os GOGRs v cesctcceecees 14,682 || 14,136 6,679 5,081 1,598 7,460 6,667 793 490 130 
yy Seer 14,579 ¥ 6,738 5,040 1,698 7,299 6,535 764 184 361 119 
Bs es Ee a doekbeceseeee 14,535 |} 13,992 6,814 5,025 1,789 7,181 6,452 729 192 351 120 
| eee 14,553 |} 14,011 6,884 5,017 1,867 7,130 6,416 714 192 350 112 
Dec. 31, 1946,..... ere 14,585 |} 14,044 6,900 5,007 1,893 7,147 6,457 690 191 350 111 
ee ee 14,596 || 14,055 6,917 §,011 1,906 7,141 6,457 684 191 350 109 

Branches and 
Addi 

Dec. 31, 1942 3,602 2,615 1,592 1,023 987 935 52 35 102 
Dec. 31, 1943 3,797 2,793 1,741 1,052 1,004 952 52 95 41 
Dec. 31, 1944 3,924 2,892 1,813 1,079 1,032 978 54 99 41 
Dec. 31, 1945 3,947 2,909 1,811 1,098 1,038 981 57 101 42 
Dec. 31, 1946 3,981 2,913 1,781 1,132 1,068 1,006 62 115 42 
Mar. 31, 1947? 4,013 2,945 1,799 1,146 1,068 1,007 61 120 43 

» Preliminary 

1 Uisaiedan bos banks (shown in last column) that do not report to State banking departments, princi Eve as follows on the latest date: 10 “esepen> 
tive” banks in Arkansas and hy unincorporated (private) banks in . Iowa, ye oe and 

2 The State member bank ime and the insured mutual savings ban figures both include three member mutual savings banks. These banks 
are not included in the total for “Commercial banks" and are included only once in “All banks.” 

§ Includes all branches and other additional offices at which deposits are received, checks paid, or money lent. Includes offices at ae 
reservations, consisting mostly of “ban facilities” provided through arrangements made by the Treasury Department with banks designa’ 


as depositaries and financial agents of the Government; the number of such an on th: above dates was 40, 233, 308, 241, 79,and 77, respectively. 
Nots.—Prior to February 1946, statistics on number of banking offices were published quarterly. For back figures, see Banking and Mone- 
tary Statistics, Tables 1 and 14, pp. 16-17 and 52-53, and descriptive text, pp. 13-14. 


NUMBER OF BANKS GASrEp ACCORDING TO FEDERAL RESERVE PAR LIST STATUS, 
DISTRICTS AND STATES 


















































On par list ! On par list ! 
Not Not 
Federal Reserve on State on 
district or State Total! Mem- Non- par Total! Mem- Non- py 
Total ber member | list ! Total ber member 1 
banks | banks banks | banks 
United States total: Kentucky.......... 386 386 114 272 fo cvces ° 
Dec. 31, 1942....} 14,123 |} 11,413 6,670 4,743 2,710 Louisiana keaeesoews 157 56 45 11 101 
Dec. 31, 1943....] 14,021 11,492 6,729 4,763 2,529 eh Ses 63 63 38 a Es dika mes ° 
Dec. 31, 1944....] 13,989 || 11,544 6,806 4,738 2,445 Maryland.......... 169 169 79 Ge Biwkeoces 
Dec. 31, 1945....] 14,002 || 11,869 6,877 4,992 2,133 Massachusetts..... . 183 183 148 et etkes tas 
Dec. 31,1946..... 14,043 11,957 6,894 5,063 2,086 
Mar. 31, 1947”...| 14,054 |] 11,988 || 6,911 | 5,077 | 2,066 Michigan.......... 443 443 228 4 ER 
Minnesota......... 678 264 209 55 414 
Mississippi......... 205 38 30 8 167 
Missouri........... 592 521 181 340 71 
Montana.......... 110 110 Oe Wnvuc ose 
By districts and 
by States Nebraska.......... 409 409 145 Og 95: 
Mar. 31, 1947» SES «os eseine B 8 6 fy MRSS. ie 
New Hampshire... . 65 65 52 et 
I i, int oc 0: 488 488 335 - 3 oe New Jersey........ 343 294 4 Se 
Es a:0'ax orale 934 934 800 iy op Pa New Mexico. ...... 45 45 32 Dee 
Philadelphia....... 845 845 648 ye 
Cleveland.......... 1,166 1,166 722 444 }..- cece New York......... 664 664 $77 OP Bodin tak 
North Carolina. .... 204 85 53 32 119 
Richmond. ........ 1,012 785 476 309 227 North Dakota...... 151 41 3 1 
ena a uannasin 1,151 527 337 190 624 Ohi 673 673 427 SP Fcakss ° 
ns win op anon 2,476 2,419 999 1,420 57 383 373 222 151 10 
Eek: nwa awed 1,468 1,111 498 613 357 
70 70 33 BP Binds ca« 
Minneapolis........ 1,277 601 474 127 676 1,007 1,007 767 BOP Wiedcece ee 
Kansas City....... 1,747 1,736 754 982 11 20 11 me PeeTyee 
emit 984 874 599 275 110 149 54 30 24 95 
San Francisco...... 506 502 269 233 4 169 68 63 5 101 
294 191 82 109 103 
870 810 551 259 
59 59 34 SS fovecces 
71 71 40 SO Testostcs 
315 305 203 102 10 
219 107 85 22 112 122 118 54 64 4 
10 10 5 ip ee oe 181 178 108 70 3 
228 97 66 31 131 554 443 163 280 111 
192 192 113 3 ee 55 55 37 if ae 
141 141 92 FF tv tseonne 
114 114 63 _ * pee » Preliminary. 
39 39 17 fate 1 Represents banks on which checks are drawn, except that it excludes 
19 19 16 8 hia both member and nonmember mutual savings banks on a few of which 
177 113 72 41 64 some checks are drawn. 
371 92 63 29 279 The total in this table differs from total commercial banks in pre- 
ceding table because the commercial bank total excludes some banks on 
48 48 25 a = checks are drawn, namely, those that do not report to State 
869 867 501 366 2 n departments (see footnote 1 of preceding table), and includes 
489 489 238 gy ERR industria! banks and nondeposit trust companies w or not 
661 661 164 aan are drawn on them. 
610 608 214 394 2 Back fi Squee: .—See annual reports and Banking and Monetary 
Statistics, Table 15, and descriptive text, pp. 14-15. 
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MEMBER BANK EARNINGS, 1946 
ALL MEMBER BANKS, BY CLASSES 


{Amounts in thousands of dollars] 




































































Central reserve 
All All city member banks Reserve c 

All member banks ! national State city ountry 

member | member member _—< 

Item banks New York | Chicago banks ae 

1943 1944 1945 1946 Year 1946 
a eee a 1,650,170) 1,873,768) 2,102,177) 2,402,532) 1,568,151 834,381 456,238) 110,795 895,418 940 ,081 
Interest and dividends on 

securities: 

U. S. Government....... 765.828 959.787 { 996,802} 1,053,532 698 ,662 209 , 836 52,310 380,550 410,836 

ne ROE es) pee . ° 139 , 368 47 , 586 102,412 23,931 8,534 $2,487 62,634 
Interest and discount on 

er aa eee 552,128 548,274 571,776 760 ,668 506 ,020 121,937 29,784 298 , 437 310,510 
Service charges and fees on 

OUR: Jccagdved ences 10,849 14,900 16 , 386 11,717 7,702 2,782 951 5,356 2,628 
Service charges on deposit 

Te eee 76,407 85 , 500 87,499 99 634 69,103 8,624 1,394 36,214 53,402 
Other charges, commissions, 

SNS. a Rin wise see 45,137 53, 206 63 ,833 67 ,827 44,475 9,073 809 25,557 32,388 
Trust department. ........ 96 ,333 104, 333 112,134 131,195 50,397 47,270 11,497 48,785 23 ,643 
Other current earnings. ... . 103 , 488 107 , 768 114,379 130,373 89,380 32,785 5,516 48 ,032 44,040 

ee ee 1,038,787, 1,126,733) 1,267,633) 1 550 947 ,813 250 ,312 63,137 558,760 5%6 , 341 
Salaries—officers.......... 174,877 187,503 208 , 237 242,422 158 , 207 37,219 8,777 77,949 118,477 
Salaries and wages—others. . 312,125 337,440 371,374 457 ,02' 283,748 104,261 20, 188 ,077 143,774 
Direetors’ and committee 

members’ fees.......... 8,706 9,514 10,757 12,401 8,187 1,314 150 2,373 8,564 
Interest on time deposits. . . 123,707 144,103 182,874 211,603 143,224 6,846 8,480 82,004 114,273 
Interest on borrowed money 353 967 2,286 2,175 1,101 796 51 829 499 
Taxes other than on net in- 

CE a 8 Re 84,282 82,844 83,476 81,819) 54,233 9,209 4,344 33,340 34,926 
Recurring depreciation on 

banking house, furniture, 

YT fe 33,472 34,939 34,004 23,176 10,858) 4,113 704 11,912 17,305 
Other current expenses... . 301 , 265 329 ,423 374,625 275,937 151, 139 86,554 19,723 162,276 158,523 

Net current earnings before 

income taxes.......... 611,383 747 ,035 834,544 620 , 338 313,644) 205,926 47 ,658 336 ,658 343,740 

Recoveries, profits on se- 

curities, etc............ 312,333 318,133 453,785 214,345 70 ,837 23,201 126 ,677 135,09 
Recoveries on securities. . . 81,812 82,821 113,221 33, 9,706 6,475 20,185 17,221 
Profits on securities........ 93,854 116 , 267 238 ,835 110, 266 40,718 6,085 60,811 75 3% 
Recoveries on loans....... . 72,533 72,540 55,918 41,280 11,087 3,400 24,134 25,121 
/ { 6 & Dee 64,134 46,505 45,811 28,995 9,326 7,241 21,547 17,352 

Losses and charge-offs. .... 250 ,972 232,183 229 , 856 155 , 386 43,560 20 ,632 100 ,505 82,265 
CC \l...ULUU.. ree 101,559 97,146 117,785 74,605 12,754 11,439 44,723 46,539 
SR eee Se ae ; 60, 283 46,541 44,485 12,207 3,578 28 ,930 16,777 
pO SP Pee eee 86 ,053 74,754 65 ,530 , 296 18,599 5,615 26 ,852 18,949 

Profits before income taxes. 672,744 832 985; 1,058,473 679 ,297 233 , 203 50,227 362,830 396 , 565 

Taxes on net income....... 115,491 183,715 270 ,062 185,451 75,046 12,993 98 ,681 98 , 306 
 . a= D adehal: i 102 ,976 169 , 136 250,281 173,913 64,786 12,993 93,015 93,718 
ER PE 12,515 14,579 19,781 11,538 8 SS 5 ,666 4,588 

I soa de cn nth ee 557 , 253 649 , 270 788,411 493 ,846 158,157 37,234 264,149 298 , 259 

Cash dividends declared... 208 , 368 226 ,002 245,934 266 , 647) 169 ,741 75,076 14,050 98 ,697 78,824 
On preferred stock?...... 10,828 9 687 8,262 5,873 2,423 / eee 2,104 3,735 
On common stock. . . 197 ,540 216,315 237 ,672 260,774) 167 ,318 75,042 14,050 96 ,593 75,089 

Loans — ae oe 16,229 ,000/}17 682,000) 19,815,000) 24,258 000/15 , 222,000 6,736 ,000/1 , 387,000] 9,400,000) 6,735,000 

U.S. Government securities. . . |48 , 182 ,000/60, 324,000) 71,795,000) 71,217 ,000}46 726,000 15,509 ,000/3 , 537 , 000/26 , 129 ,000/26 ,042 ,000 

ef” ee 5,286,000) 5,131,000) 5,566,000) 6,384,000} 4,489,000 1,182,000} 364,000) 2,182,000] 2,656,000 

Real estate assets............ 1,071,000 974,000 903, 868 , 000) 554,000 174,000 16,000 330 ,000 348 ,000 

ere ee 23,243 ,000/24, 482,000) 26,700,000) 29,171 ,000)19 ,578,000 6, 402 ,000/ 1 , 452 , 000/11 , 208 ,000/ 10 , 109 ,000 

Total assets................|/94,299,000/108,920,000) 125 , 132 ,000)132,315, 86 , 827 ,000/45 , 488 , 000/30 , 137 ,000/6 , 778 ,000/}49 , 431 , 000/45 , 969 , 000 

Time deposits.............. 14,176,000/17, 198,000) 21,487,000) 25,905, 17,409 000} 8,496,000] 1,382,000) 777,000/10,374,000/13 ,372,000 

Total deposits............. 87 , 381 ,000/) 101,484,000) 116 , 983 ,000)123 ,453, 1, 309 000/42 , 144, 000}27 , 443 ,000/6 , 348 , 000/46 , 485 ,000/43 , 178 ,000 

Total capital accounts....... 6,304,000} 6,712,000) 7,243,000) 7,868,000) 4,881,000) 2,987,000] 2,167,000} 392,000) 2,657,000 2,652,000 

Number of officers........ 36,398 37 ,693 39 ,903 42,512 29 616 12,896 3,116 716 10,580 28, 100 

Number of employees ....... 190,354 193,279 207 , 460 230 , 442 147 , 206 83,2 43 ,884 8,917 91,272 86 , 369 

Number of banks........... 6,738 6,814 6,884 6, 5,007 1,893} 37 14 355 6,494 























1 Includes figures for all banks that were members of the Federal Reserve System at the end of the year (including those becoming members during 
the year whose returns may cover operations for only part of the year); and in addition includes appropriate adjustments for member banks in operation 
during part of the year but not at the year end. 

2 Includes interest on capital notes and debentures. 


Note.—The figures of assets, deposits, and capital accounts are averages 


of the amounts reported for every call date in the current year and the 


final call date in the preceding year except for the omission of the spring call in 1944 and the fall call in 1946. Averages are distorted in 1945 because 


three of the call dates were in or near bond drives, when deposits, loans, and investments were at their peaks for the year. 


ployees, and banks are as of the end of the year. 


Real estate assets are comprised of banking house and e r t ; § S 
Cash assets are comprised of cash, balances with other banks (including reserve balances), and cash items in process of collection. 


real estate. 


The number of officers, em- 


d equipment, other real estate owned, and items indirectly representing bank premises or other 


Total 


capital accounts are comprised of the aggregate book value of capital stock, capital notes and debentures, surplus, undivided profits, reserves for con- 
tingencies, and other capital reserves. 
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MEMBER BANK EARNINGS, 1946—Continued 
ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS 
{Amounts in thousands of dollars] 
an Federal Reserve district 
ry a N Phila Cl Rich M K 
ew ila- eve- ich- : ; inne- ansas San 
~ Boston York delphia land mond Atlanta | Chicago |St. Louis apolis City Dallas Francisco 
—_— ee 132,286; 648,097) 146,220} 202,235) 110,277| 114,881; 336,371) 90,259} 66,451) 101,503) 105,947) 348,005 
Interest and dividends on 
securities: 
— U. S. Government...... 56,445} 298,258} 65,838 92,228} 49,527) 45,196] 164,271) 36,601) 31,746) 42,324) 36,575) 134,523 
081 Se eee 7,424 35,791 14,445 16,538 4,865 8,610 21,273 6,346 2,921 5,497 4,636 19,240 
P Interest and discount on 
ee a SR ET Oey Pe 40,096; 182,816} 39,990 58,086} 36,953) 38,189 93,858) 32,829} 18,928) 35,865) 46,992) 136,066 
836 Service charges and fees on 
634 eT ae 464 3,373 324 793 259 527 2,291 317 228 227 283 2,631 
Service charges on deposit 
510 RS ty ee 5,993 18,759 4,242 7,632 5,666 5,894 15,162 3,491 3,526 6,347 5,407 17,515 
Other charges, commissions, 
628 EP pe 2,804 13,297 2,682 4,594 4,100 6,793 8,460 3,514 4,448 3,093 3,778 10,264 
Trust department........ 9,546 53,573) 12,431 11,497 4,657 2,994 15,769 2,962 1,724 2,312 1,423 12,307 
$ 402 Other current earnings... . 9,514 42,230 6,268 10,867 4,250 6,678 15,287 4,199 2,930 5,838 6,853 15,459 
> 388 a ee $2,442) 381,195) 89,828) 127,367) 67,732; 70,404) 212,190) 54,513) 41,641) 59,167) 62,574| 219,497 
3 643 Salaries—officers........ 14,021 58,703} 14,871 18,432} 12,434) 11,639 33,345; 10,688 8,406} 13,478) 13,693 32,712 
+040 Salaries and wages—others| 24,328) 138,392} 25,514 33,234); 18,954) 19,211 62,013} 15,067} 10,571) 16,140} 16,967 76,629 
Directors’ and committee 
6, 341 members’ fees......... 855 3,077 1,555 1,138 800 5 1,473 589 456 561 612 699 
8,477 Interest on time deposits. . 12,120 34,753} 14,253 23,992} 10,647 9,074 39,458 6,833 7,405 4,591 3,532 44,945 
3,774 Interest on borr money 91 1,018 74 197 110 85 275 129 63 84 17 32 
Taxes other than on net in- 
8 564 SIND bai ++ cttee tees 3,858 15,255 5,212 14,734 4,288 4,914 12,056 3,866 1,781 3,173 5,349 7,333 
4,273 Recurring depreciation on 
499 banking house, furniture, 
~ | = 2,174 8,011 2,835 3,132 1,878 2,059 4,033 1,255 791 1,445 1,839 4,582 
4,926 Other current expenses... . 24,995 121,986) 25,514 32,508 18,621 22,836 59,537 16,086 12,168 19,695| 20,565 52,565 
Net current earnings be- 
7 305 fore income taxes...... . 49,844) 266,902) 56,392 74,868; 42,545) 44,477) 124,181; 35,746) 24,810) 42,336) 43,373) 128,508 
8 523 
| Recoveries, profits on se- 
curities, etc........... 19,688; 117,815; 34,297 37,223} 11,860) 13,047 48,598; 14,115 7,115; 11,388) 10,261 30,398 
13,740 Recoveries on securities. . . 1,880 16,292 9,083 3,642 1,158 874 10,048 2,196 1,085 2,947 1,199 3,183 
Profits on securities... ... 9,900 69,621 15,886 18,273 6,822 8,144 22,088 8,263 2,313 4,609 4,733 12,358 
Recoveries on loans. ..... 5,685 18,460 4,226 6,135 2,335 1,795 6,543 2,028 1,532 2,507 2,531 9,965 
35,090 Sa Se ee 2,223 13,442 5,102 9,173 1,545 2,234 9,919 1,628 2,185 1,325 1,798 4,892 
17,221 
75 396 Losses and charge-offs....| 20,352 66,385; 20,807 19,552 6,352 9,593 37,548 8,849 5,646 8,392 8,708 34,778 
25,121 On securities............. 5,301 27,041 12,826 12,081 3,053 5,548 22,025 5,546 2,887 4,954 4,026 10,167 
17,352 OS = Fee. | 3 eee 3,652 16,750 1,808 2,861 1,295 1,719 5,920 1,961 1,054 2,084 2,516 19,872 
| Oe eee 11,399 22,594 6,173 4,610 2,004 2,326 9,603 1,342 1,705 1,354 2,166 4,739 
82,265 
46,539 Profits before income taxes) 49,180) 318,332) 69,882 92,539} 48,053) 47,931) 135,231) 41,012) 26,279} 45,332) 44,926) 124,128 
16,777 
18,949 Taxes on net income..... 16,276 97,264; 17,491 21,721; 13,123) 12,988 33,132) 10,391 6,847; 11,333) 12,291 32,169 
PE, <a ds is tate < Ce we 13,701 85,261 17,491 21,721 13,018 12,521 33,099 10,381 6,007 10,557 12,267 28,488 
96 , 565 ED. ciueewbesededs ovens 2,575 Ra RR 105 467 33 10 840 776 24 3,681 
98 , 306 ee et or 32,904; 221,068) 52,391 70,818; 34,930) 34,943) 102,099) 30,621) 19,432) 33,999) 32,635 91,959 
93,718 
4,588 Cash dividends declared. . 16,182 90,558} 18,818 19,563) 11,137 9,542 30,488 9,038 6,007 9,167; 11,078 35,069 
On preferred stock?...... 115 2,535 483 675 97 164 797 190 55 25 73 664 
98 , 259 On common stock........ 16,067 88,023 18,335 18,888 11,040 9,378 29,691 8,848 5,952 9,142 11,005 34,405 
PE, occa heeds scbbebene. 1,268,000] 8,197,000}1,095,000] 1,734,000] 998,000/1,073,000} 3,076,000} 990,000} 501,000) 871,000/1,202,000|) 3,254,000 
78,824 U.S. Government securities }3,652,000/?0,923,000|3,954,000} 5,734,000)3,296,000| 3,052,000} 11,006,000) 2,490,000) 2,047,000) 3,034,000/2,513,000} 9,517,000 
3,735 Other securities............ 204,000} 1,662,000} 533,000} 632,000 J 368,000} 1,028,000} 276,000 . 287,000} 193,000} 855,000 
75 ,089 Real estate assets.......... 56,000} 262,000} 68,000 83,000} 49,000) 48,000 76,000} 27,000} 17,000) 24,000) 45,000) 112,000 
—— ee are 1.296,000} 7,916,000)1,428,000} 2,117,000) 1,460,000) 1,632,000} 4,171,000/1,224,000} 819,000}1,765,000/1,862,000} 3,480,000 
735, 
042 _ ee MON 5 oo RLU 6,509,000) 39, 120,000} 7, 106,000) 10,322,000 6,028,00016, 193,000 19,407 ,000/5,017,000)3,528,000)5,991,000)5,822,000) 17,271,000 
656, 
348 ,000 Time deposits. ............ 1,245,000} 4,761,000) 1,712,000} 2,836,000) 1,223,000) 1,041,000} 4,781,000; 863,000} 824,000} 626,000} 485,000] 5,506,000 
109 ,000 Total deposits............. 5,980,000}35,809,000/5,497,000) 9,521,000/5,677,000)|5,879,000) 18,345,000) 4,735 ,000/3,340,000)5,698,000/5,53 1,000) 16,443, 
= Total capital accounts. ..... 476,000) 2,746,000} 573,000} 752,000} 327,000} 287,000} 986,000) 258,000) 176,000} 280,000) 277,000) 730,000 
969, 
Number of officers......... 2,257 7,283 2,998 3,497 2,500 2,160 5,526 2,385 2,035 3,241 2,959 5,671 
373.08 Number of employees... ... 13,210 62,927 13,793 17,073} 10,844) 11,117 31,356 8,918 6,363 9,671 9,781 35,389 
178, - 
652,000 Number of banks.......... 337 801 649 722 475 331 1,002 495 470 754 595 269 
2 28, 100 
86 , 369 See footnotes on p. 602. 
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MEMBER BANK EARNINGS, 1946—Continued 
RESERVE CITY MEMBER BANKS,* BY FEDERAL RESERVE DISTRICTS 


[Amounts in thousands of dollars] 





Federal Reserve district 





















































Item 
New Phila- | Cleve- Rich- : :_| Minne- | Kansas San 
Boston | York | delphia| land mond | Atlanta | Chicago /St. Louis apolis City | Pallas | prancisco 
Geiition: oc... ete i Fi... 51,094 18,653) 58,356) 107,389) 47,037) 49,936) 104,745) 43,808) 22,888) 51,724) 51,769; 288,019 
Interest and dividends on 

securities: 

U. S. Government......... 18,857 7,768 25,479 49,619 22,721 18,752 54,542 16,467 11,908 23,554 19,511 111,372 

EE GE a = 3,512 787 5,328 7,758 1,485 3,860 . 3,006 844 2,976 1,495 16,953 
Interest and discount on 

ee a roe ee 16,126 6,173 14,413 29,029 13,303 16,940 29,038 16,978 6,420 16,464 22,358 111,195 
Service charges and fees on 

NE | LS BORER. 364 56 183 480 57 412 920 199 82 70 121 2,412 
Service charges on 1 deposit 

accounts....... 1,055 919 1,164 2,991 2,250 1,842 6,179 1,052 785 2,103 1,355 14,519 
Other charges, commissions, 

3 “Sa - = ae 1,192 449 761 2,054 1,930 3,055 3,427 1,470 643 973 1,549 8,054 
Trust department ound 5,158 635 8,504 9,417 3,175 1,927 1,919 2,556 1,363 1,970 1,194 10,967 
Other current earnings... .. 4,830 1,866 2,524 6,041 2,116 3,148 4,23 2,080 843 3,614 4,186 12,547 

Expenses FH RG a i0 a 28,722 ee ace 35,738| 65,862) 29,707| 30,567 71,889; 26,328) 14,039) 30,156) 30,164) 181,987 

aries —officers eee ee 4,681 5,216 7,642 4,879 4,163 8,726 4,013 1,993 4,569 4,778 25,729 
Salaries and wages—others. 10,202 : ro 13,619} 20,124 9,768 8,729 23,239 8,752 4,963 9,454 8,888 65 ,846 
Directors’ and committee 

members’ fees....... ; 123 92 242 263 239 168 319 125 85 155 121 441 
Interest on time de ah oi 1,677 2,155 1,429 10,094 3,177 3,560 14,348 2,460 1,413 2,199 2,325 37,167 
Interst on time deposice 27 17 40 146 72 56 215 91 57 75 10 23 
Taxes other than on net 

income....... 1,160 639 2,004 8,094 2,191 2,482 3,348 2,000 572 1,869 2,781 6.200 
Recurring depreciation on 

banking house, furniture, 

ie EE. . wadbetdsess 628 363 760 1,360 710 861 1,240 499 216 705 8 3,684 
Other current expenses. . 10,224 4,282} 12,428) 18,139 8,671 10,548 20,454 8,388 4,740) 11,130) 10,375 42,897 

Net current earnings be- 
fore income taxes........ 22,372 5,052) 22,618) 41,527) 17,330) 19,369 32,856; 17,480 8,849; 21,568) 21,605) 106,032 
Recoveries, profits on se- 

curities, etc.. ne Ee 5,517 5,827; 17,840) 21,608 5,605 6,444 11,570 8,386 3,551 7,373 6,448 26,508 
Recoveries on securities. 309 1,557 6,887 1,518 340 480 1,520 1,573 302 2,270 781 2,642 
Profits on securities........ 1,806 2,848 7,917 8,843 3,765 4,051 8,059 4,880 1,208 3,371 3,555 10,508 
Recoveries on loans........ 2,295 1,005 1,106 3,978 767 882 1,053 1,197 543 1,126 1,052 9,130 
Se ae ; 1,107 417 1,930 7,269 733 1,025 938 736 1,498 606 1,060 4,228 

Losses and cargnete.. vasa 12,206 3,481; 12,210) 11,585 2,481 4,846 8,222 4,685 1,740 4,803 3,439 30,807 
On securities... .. ee 1,989 2,429 7,474 7,297 708 3,086 4,793 2,870 895 3,051 1,655 8,476 
|” eS = Sarre 1,752 755 401 1,551 615 860 1,249 1,229 470 1,048 694 18,306 
I er eee 8,465 297 4,335 2,737 1,158 900 2,180 586 375 704 1,090 4,025 

Profits before income taxes 15,683 7,398| 28,248) 51,550) 20,454) 20,967 36,204; 21,181; 10,660) 24,138; 24,614) 101,733 

Taxes on net income....... 6,245 1,570 8,062) 11,769 5,838 5,944 9,258 6,032 2,978 6,770 7,591 26,624 
TE aE RR ae 4,920 1,376 8,062 11,769 5,823 5,735 9,258 6,026 2,538 6,342 7,591 23,575 
Be. « due oc eke aeaee res 4 1,325 Ss cee vteeiascted 15 a 6 440 ee 3,049 

a ee eee 9,438 5,828; 20,186; 39,781; 14,616) 15,023 26,946; 15,149 7,682; 17,368) 17,023 75,109 

Cash dividends declared... 7,634 1,822 9,718) 12,058 5,367 4,679 7,743 5,284 2,536 4,542 6,059 31,255 
On preferred stock?........ 18 110 8 611 22 90 570 52 30 2 26 565 
On common stock......... 7,616 1,712 9,710 11,447 5,345 4,589 7,173 $,232 2,506 4,540 6,033 30,690 

Loans 672,000} 196,000) 546,000/1,113,000| 470,000) 592,000} 900,000} 631,000} 243,000} 540,000) 745,000) 2,752,000 

U. S. Government securities. .|1 307,000} 523,000/1,589,000/3,176,000/1 = — 1,292,000} 3,839,000)1,168,000] 755,000)1,713,000)1,255,000| 7,915,000 

Other securities............. 41.000 31,000} 194,000} 267,000 164,000 53,000} 128,000) 45,000) 166, 67,000} 751,000 

Real estate assets........... 18,000 11,000; 22,000} 47,000 ae, ‘000 22,000 25,000} 13,000 7,000} 15,000} 29,000 95,000 

ES See re 551,000} 188,000} 699,000/1,213,000} 698,000) 737,000) 1,407,000}; 628,000) 339,000} 992,000} 891,000) 2,865,000 

ROE i. beads e640 2,613,000} 952,000/3,073,000)}5,832,000/2,878,000/2,821,000| 6,443,000/2,576,000) 1,394,000) 3,433,000) 2,991,000) 14,426,000 

NS 6. oti adnee 4 185,000 294,000} 213,000/1,211,000} 432,000} 388,000] 1,882,000} 309,000} 161,000} 337,000} 309,000) 4,654,000 

TR J idobteeckne os 2,383,000} 890,000/2,810,000/5,331,000/2,713,000}2,676,000| 6,130,000|2,424,000) 1,313,000| 3,264,000) 2,830,000) 13,721,000 

Total capital accounts....... 199,000 59,000} 236,000) 467,000} 152,000} 127,000} 286,000} 134,000} 73,000) 159,000) 151,000} 614,000 

Number of officers.......... 503 220 569 799 609 552 1,096 518 264 662 573 4,215 

Number of employees.... 4,895 2,439 6,522 9,282 5,307 4,873 11,699 4,764 2,471 5,170 4,585 29,265 

Number of banks........... il 10 24 30 33 21 78 21 9 50 35 33 





* Not including central reserve city banks. 


See footnotes on p. 
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MEMBER BANK EARNINGS, 1946—Continued 
COUNTRY MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS 
{Amounts in thousands of dollars] 























Federal Reserve district 
Item . 
New Phila- Cleve- Rich- : :_| Minne- | Kansas San 
Boston York delphia land mond Atlanta | Chicago |St. Louis apolis City Dallas Francisco 
0 81,192 173,206 87,864 94,846 63,240 64,945 120,831 46,451 43,563) 49,779 54,178 59,986 
Interest and dividends on 
securities: 

U. S. Government... .... 37,588 80,654) 40,359) 42,609) 26,806) 26,444 57,419} 20,134) 19,838) 18,770) 17,064 23,151 

GR oa 4b ter ets eae ' 3,912 11,073 9,117 8,780 3,380 4,750 8,256 3,340 2,077 2,521 3,141 2,287 
Interest and discount on 

MR Sid Sid Sau om rind 23,970 54,706} 25,577} 29,057} 23,650) 21,249 35,036} 15,851 12,508} 19,401) 24,634 24,871 
Service charges and fees on 

re tere. 100 535 141 313 202 115 420 118 146 157 162 219 
Service charges on deposit 

TT SS se 4,938 9,216 3,078 4,641 3,416 4,052 7,589 2,439 2,741 4,244 4,052 2,996 
Other charges, commissions, 

NS ATT ae 1,612 3,775 1,921 2,540 2,170 3,738 4,224 2,044 3,805 2,120 2,229 2,210 
Trust department........ 4,388 5,668 3,927 2,080 1,482 1,067 2,353 406 361 342 229 1,340 
Other current earnings... .. 4,684 7,579 3,744 4,826 2,134 3,530 5,534 2,119 2,087 2,224 2,667 2,912 

a Tt 53,720; 117,282) 54,090; 61,505; 38,025) 39,837 77,164| 28,185) 27,602} 29,011) 32,410 37,510 
Salaries—officers.......... 9,340 19,924 9,655 10,790; 7,555 7,476 15,842 6,675 6.413 8,909 8.915 6983 
Salaries and wages—others . 14,126 29,638 11,895 13,110 9,186 10,482 17,866 6,315 5,608 6,686 8,079 10,783 
Directors’ and committee \ 

members’ fees. ...... 732 1,671 1,313 875 561 418 1,004 464 371 406 491 258 
Interest on time deposits. . 10,443 25,752 12,824 13,898 7,470 5,514 16,630 4,373 5,992 2,392 1,207 7,778 
Interest on borrowed money 64 205 34 51 38 29 9 38 6 9 7 9 
Taxes other than on net in- 

ee ees nr 2,698 5,407 3,208 6,640 2,097 2,432 4,364 1,866 1,209 1,304 2,568} 1,133 
Recurring depreciation on 

banking house, furniture, . 

and fixtures. . . 1,546 3,535 2,075 1,772 1,168 1,198 2,089 756 575 740 953 898 
Other current expenses. 14,771 31,150 ‘ 14,369 9,950| 12,288 19,360 7,698 7,428 8,565} 10,190 9,668 

Net current earnings be- 

Tore income taxes....... 27,472 55,924| 33,774) 33,341) 25,215) 25,108 43,667; 18,266) 15,961) 20,768 21,768 22,476 

Recoveries, profits on se- 

curities, etc........... 14,171 41,151; 16,457) 15,615 6,255 6,603 13,827 5,729 3,564 4,015 3,813 3,890 
Recoveries on securities. ... 1,571 5,029 2,196 2,124 818 388 2,053 623 783 677 418 $41 
Profits on securities....... 8,094 26,055 7,969 9,430 3,057 4,093 7,944 3,383 1,105 1,238 1,178 1,850 
Recoveries on loans....... 3,390 6,368 3,120 2,157 1,568 913 2,090 831 989 1,381 1,479 835 
ys Chaba 6 eo Awe 1,116 3,699 3,172 1,904 812 1,209 1,740 892 687 719 738 664 

Losses and shangerete and 8,146 19,344 8,597 7,967 3,871 4,747 8,694 4,164 3,906 3,589 5,269 3,971 
ne 3,312 11,858 5,352 4,784 2,345 2,462 5,793 2,676 1,992 1,903 2,371 1,691 
ES ae eee 1,900 3,788 1,407 1,310 680 859 1,093 732 584 1,036 1,822 1,566 
Oe ee 2,934 3,698 1,838 1,873 846 1,426 1,808 756 1,330 650 1,076 714 

Profits before income taxes. 33,497 77,731; 41,634; 40,989) 27,599) 26,964 48,800; 19,831) 15,619) 21,194) 20,312 22,395 

Taxes on net income... . 10,031 20,648 9,429 9,952 7,285 7,044 10,881 4,359 3,869 4,563 4,700 5,545 
OU Farrar ay ar 8,781 19,099 9,429 9,952 7,195 6,786 10,848 4,355 3,469 4,215 4,676 4,913 
Wath es c60.6a% 1,250 Ns + os phew pyle! 90 258 33 4 400 348 24 632 

ae 23,466 57,083; 32,205; 31,037; 20,314) 19,920 37,919| 15,472) 11,750; 16,631) 15,612 16,850 

Cash dividends declared . 8,548 13,660 9,100 7,505 5,770 4,863 8,695 3,754 3,471 4,625 5,019 3,814 
On preferred stock?....... 97 2,391 475 64 75 74 227 138 25 23 47 99 
On common stock......... 8,451 11,269 8,625 7,441 5,695 4,789 8,468 3,616 3,446 4,602 4,972 3,715 

SR ss 5 ar ORES bh «a .| 596,000) 1,265,000} 548,000) 621,000) 527,000) 481,000) 789,000) 359,000) 258,000) 331,000) 457,000) 502,000 

U.S. Government securities. . 2,345,000} 4,892,000) 2,366,000)2,558,000/ 1,697,000)1,760,000} 3,630,000) 1,322,000) 1,292,000) 1,322,000) 1,258,000) 1,601,000 

Other securities............. 164,000} 450,000} 340,000) 365,000 3,000 . 412,000} 148,000) 92,000) 121,000} 126,000 04,000 

Real estate assets. ...... 38,000 78,000} 45,000) 36,000) 23,000) 26,000 35,000} 14,000} 10,000) 10,000) 16,000 17,000 

NED CS Pied aww-s & oy 65 745,000} 1,326,000} 729,000; 904,000) 763,000} 894,000) 1,313,000} 596,000} 480,000) 774,000) 971,000) 616,000 

EN ee ae 3,897,000} 8,031,000)4,033,000) 4,490,000) 3, 149,000/3,372,000) 6,187,000/2,441,000/2,135,000/2,558,000/2,831,000| 2,845,000 

Tie oposite. . ww. es ncncs 1,060,000| 3,085,000) 1,500,000) 1,625,000} 791,000} 653,000) 2,122,000} 554,000} 663,000) 289,000) 177,000) 852,000 

Total deposits.............. 3,596,000! 7,476,000)3,686,000) 4, 190,000/2,964,000/3,203,000) 5,867,000)2,311,000|2,027,000|2,434,000/2,700,000/ 2,721,000 

Total capital accounts. ...... 274,000} 520,000) 337,000) 285,000) 175,000) 160,000 . 124,000} 103,000} 122,000) 126,000) 119,000 

Number OF SRS 4 bh K 0 sn 1,754 3,947 2,429 2,698 1,891 1,608 3,714 1,867 1,771 2,579 2,386 1,456 

Number of employees....... 8,315 16,604 7,271 7,791 5,537 6,244 10,740 4,154 3,892 4,501 5,196 6,124 

Number of banks........... 326 754 625 692 442 310 910 474 461 704 560 236 






































See footnotes on page 602. 
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MEMBER BANK EARNINGS, 1946—Continued 


ALL MEMBER BANKS, 


BY SIZE OF BANK 


{Amounts in thousands of dollars] 





Size group—total deposits (in thousands of dollars) 


















































Item Total! . 
1,000 and 1,000-— 2,000- 5,000- 10,000- 25,000- 50,000- 
under ,000 5,000 10,000 25,000 50,000 100,000 100,000 
ES ao a ae 2,379,613) 8,411 45,798 176,714 191,828; 263,081 193,529 174,716) 1,325,536 
Interest and dividends on se- 
curities: 
U. S. Government........... 1,044, 780) 2,934 17,812 74,434 83,245 a8. 684 84,496 %. 562 590,613 
RE > SS eee 144,778 501 2,905 12,612 14,037 8,065 11,119 9,540 75 ,999 
Interest and discount on loans. . 756 , 269 3,782 18,349 64,361 65,524 83. 782 61,917 54,722 403 , 832 
Service charges and fees on loans. 11,652 33 123 484 694 778 684 555 8,301 
Service charges on deposit ac- 
Cs nace ned onx's 0 ; 99,141 487 2,760 10,920 11,682 16 ,027 11,247 8,323 37 ,695 
Other charges, commissions, 
fees, ete. Pe prepa 67 , 404 426 2,393 7,416 6,742 8,262 5,582 4,915 31,668 
Trust department... en ahow ia 125,897 25 53 856 2,673 7,322 8,344 9,525 97 ,099 
Other current earnings......... 129 ,692 223 1,403 5,631 7,231 13,161 10,140 11,574 80,329 
RR ae es ae 1,456,761 5,391 28 ,800 110,075 121,738 169,329 125,420 112,478 783 ,530 
Salaries—officers.............. 240 , 367 1/963 9,010 28,211 25 ,339 29 662 20, 404 17,529 108 ,249 
Salaries and wages—others..... 453,459 607 4,138 20'216 27, 408 44,254 36,779 34,635| 285,422 
Directors’ and committee mem- 
bers’ fees. . ve 12,320 121 699 2.347 2,072 2,108 1,136 809 3,028 
Interest on time deposits... oN 210, 293 7380 5,230 22,003 24,872 32,970 20,544 15,167 88,727 
Interest on borrowed money. . 2,168 2 10 66 76 124 198 148 1,544 
Taxes other than on net income 81,076 323 1,691 6,523 7,172 9,640 7,126 6,524 42,077 
Recurring depreciation on bank- 
ing house, furniture, and fix- 
SE waka dibwde cee snes 33 , 895 174 843 3,240 3,445 4,864 3,029 3,388 14,912 
Other current expenses De ivacee 423 , 183) 1,421 7,179 27, 469 31,354 45,707 36 , 204 34,278 239,571 
Net current earnings before 
income taxes......... é 922,852 3,020 16,998 66 ,639 70 ,090 93,752 68, 109 62,238 542,006 
Recoveries, goeten on securi- 
ties, etc. 348 ,176 709 4,364 19,659 25,858 40 , 461 29,728 30 ,642 196 ,755 
Recoveries on securities. 52,927 R4 752 2.578 3,730 4,775 3,851 4,752 32,405 
Profits on securities. . . . 181 900) 2286 1,847 10,009 13,969 23,355 . 19 ,004 96,570 
Recoveries on loans... . 63 , 289 254 1,191 4.167 4,878 7,028 4,936 4,201 36 ,634 
See 50 , 060) gs 574 2,905 3,281 5,303 4,081 2,685 31,146 
Losses and chasge-<ie. 245 874 551 2,936 13,153 15,997 22,579 18,410 18,459 153,789 
On securities . 115, 162 199 1,443 7,102 9,586 13,452 9,650 10,901 62,829 
NE < cute ae < vétedbe st 61, 230; 274 919 3,088 3,111 4,021 3,678 3,305 42,884 
MIME < « chert e ps cnceacs 69 482 128 574 2.963 3,300 5,106 5,082 4,253 48 076 
Profits before income taxes....| 1,025,154 3,178 18 426 73,145 79,951 111,634 79,427 74,421; 584,972 
Taxes on net income.......... 282,250 519 3,239 14,117 19,127 30,135 22,811 21,595 170 ,707 
Federal . Sree 261 , 832 407 3,059 13,465 18 ,363 28,877 21,893 20,504 155,174 
a eee ee 20,418 22 180 652 764 1,258 918 1,091 15,533 
rere 742,904 2,659 15,187 59,028 60 ,824 81,499 56 ,616 52,826 414, 265 
Cash dividen is Gochared weer 263, - 824 4,151 14, e74 14,992 20,891 15,280 13,766; 178,570 
On preferred stock 2, . clue aR 5,847 14 65 477 803 757 1,138 2,281 
On common stock............. 257 , 501 s10 4,086 14, Ht 14,515 20,088 14,523 12,628 176 , 289 
oi tas ete a ina 26,640 , 530) 64,15? 358.5906) 1,427,074) 1,574,967) 2,261,136) 1,808,695) 1,781,509 17,364,401 
U. S. Government securities. 62.869 414 179.917] 1,102,681) 4.545.076] 4,856,124) 6,796,318) 5,020,568) 4,519, 120/35 849,615 
Other securities................ 6,608 , 588 19.401} 1181246] 547.997] 650,088] 833,544, 535,482) 451,286) 3,452,544 
Real estate assets.......... 861,535 2.944 11,032 48.612 59.553} 105,574 74,508 81,381} 478,831 
ns «hiven 6h 46:9 29,501 ,049 114,468 570,128] 2,053,885) 1,988,126) 2,751,922) 2,244,760) 2,251,964 17 ,525 ,796 
NE eet tase cnetaueld 126 ,907 , 738 380,180] 2,161,981) 8,628,815] 9,138,585|12,769,764| 9,709,972) 9,112, 263)75,006,178 
ie AN coins vkatexea is 27,177,239 85,249] 580,734) 2,548,045] 3,058,237] 4,189,229] 2,679,055] 1,998 ,992|12 ,037 ,698 
EE. ok. cae aes ook as 117,870,029 348.594) 2,013,266] 8,088,389] 8,562,077|11,958, 154) 9,114,556) 8,550, 756/69 , 234, 307 
Total capital accounts........... 8 ,063 , 269 30,851 145.556} 523,651 50,750 763 , 556 5,462 512,932} 4,990,511 
Number of officers. ............. 42,262 1,90 3,568 8.640 5,917 5,357 3,107 2,362 12,302 
Number of employees........... 229 347 668 3,683 14,144 16 ,683 25 ,227 20,235 18.807 129 ,900 
Number of banks included. ...... 6,855 469 1,345 2,503 1,217 772 261 121 167 


























1 Totals are for all banks that submitted reports covering the entire year, except 3 trust companies. 
? Includes interest on capital notes and debentures. 
Note.—The figures for assets, deposits, capital accounts, number of officers and employees, and number of banks are as of the end of year. 


See note on p. 602 regarding the composition of real estate assets, cash assets, and total capital accounts. 
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MEMBER BANK EARNINGS, 1946—Continued 
NATIONAL BANKS, BY SIZE OF BANK 
a {Amounts in thousands of dollars] 
Size group—total deposits (in thousands of dollars) 
Item Total! 
1,000 and 1,000- 2,000- 5,000- 10,000- 25,000- 50,000- Over 
= under 2,000 5,000 10,000 25,000 50,000 100,000 100,000 
» Earmings...............0.0000 6,155 32,027 133,062 140 ,416 189,672 118,713 119,848} 825,337 
Interest and dividends on se- 
13 curities: 
9 U. S. Government........... 2,119 12,444 $7,071 62,358 85 ,318 53,501 52,533 372,047 
32 Other...... Preeeeeeee eee 418 2,254 10,118 10,809 13,409 7,374 6,688 51,143 
D1 Interest and discount on loans. . 2,764 12,606 46,915 46,677 58,260 36,757 37,675| 263,405 
Service charges and fees on loans. 21 86 340 418 428 484 469 5,441 
05 Service charges on deposit ac- 
CNIS hd tkas eyes sageees 352 1,950 8,216 8,547 11,951 7,286 5,793 24,827 
68 Other charges, commissions, 
99 na EE eT Ae 299 1,644 5,522 4,830 6,090 3,529 3,629 18,796 
29 Trust department............. 25 27 542 1,501 4,525 3,357 4,330 36,065 
Other current earnings......... 157 1,016 4,338 5,276 9,691 6,425 8,731 53,613 
30 ‘ 
49 NS cach cc betes os 3,921 19,993 82,486 88,059} 120,779 75,995 75,802| 478,553 
22 Salaries —officers sete ene eeeeees 1,432 6,197 20,923 18,500 21,305 12,405 11,689 65,279 
Salaries and wages—others. .... 442 2,962 15,311 19,789 31,511 21,991 22,507 168 ,652, 
28 Directors’ and committee mem- 
27 bers fees. . ere seececees 89 497 1,813 1,527 1,502 683 522 1,528 
44 Interest on time deposits....... 578 3,577 16,385 17,639 22,792 11,788 10,342 59,768 
77 Interest on borrowed money... . 2 9 48 51 59 75 113 744 
Taxes other than on net income. 226 1,131 4,938 5,173 7,118 4,297 4,599 26 ,659 
Recurring depreciation on bank- 
12 ing house, furniture, and fix- 
s71 CG, sites Ais <d50064es> 131 620 2,547 2,516 3,542 1,898 2,428 9,448 
Other current expenses......... 1,021 5,000 20,521 22,864 32,953 22,858 23 ,602 146,475 
006 Net current earnings before 
income taxes.............. 2,234 12,034 50,576 52,357 68 ,893 42,718) 44,046) 346,784 
755 Recoveries, profits on securi- 
405 ties, etc........ Veen sewers 528 3,226 14,803 18,227 27 ,066 17,309 18,063) 114,479 
570 Recoveries on securities........ 7 567 2,058 2. 985 2,995 1,690 2,345 21,056 
634 Profits on securities. ......... 211 1,359 7.877 9.440 16,174 10,110 11,580 53,433 
146 Recoveries on loans.......... 18? R96 3.099 3,470 5,051 3,289 2,539 22,561 
RE GIB na S50 seed ec onesades 64 404 2,069 + 332 2,846 2,220 1,599 17,429 
789 
829 Losses and charge-offs........ 435 2,198} 10,437) 12,416] 16,355) 10,077) 11,156) 92,120 
884 GS ob Biv pc cyar cece 161 1,149 5,860 7,838 10,125 5,157 7,848 36,379 
076 Cn nek 4 34 040 brs 608 177 644 2/273] 2,086 2,731 2,281 1,622 32,602 
RE GE 6s ths 6c che Fews Hai 97 405 2,304 2,492 3,499 2,639 1,686 23,139 
972 
Profits before income taxes... . 2,327 13,062 54,942 a.m 79,604 49,950 50,953; 369,143 
,707 
174 Taxes on net income.......... 389 2,301 10,679 14,023 21,756 13,998 14,666 107,372 
533 Federal. .....-.--.++8sse+ee5 369 2,158 10,145 13,470 20, 846 13 ,502 14,093 99,071 
‘ Pe ichasceedhs cesmeds ue 20 143 534 553 910 496 573 8,301 
, 26: 
pr Seen Po wae Row Sat Wace ecw 1,938 10,761 44,263 44,145 57,848 35,952 36,287| 261,771 
281 Cash dividends doctares De dua 612 3, 037 11,632 11,446 15,160 9,131 9,027) 109,455 
"289 On preferred stock?. . ae g 158 192 391 180 431 1,017 
eee On common stock............. 604 3, on 11,474 11,254 14,769 8,951 8,596 108 ,438 ‘ 
401 
,615 
344 BONNE. 9.0: stitnicn apjove 2 vs weno Hie tes 45,969} 242,589] 1,033,043] 1,119,774] 1,574,073] 1,083,308] 1,251,788/10,869 ,802 
831 U. S. Government securities. ... .. 127,376] 761,470] 3,447,509] 3,613,465] 5,022,697| 3,227,265] 3,136,537/22,165 ,332 
"796 Other GENE. os ccccecsctes 15,745 87,162} 431.167] 496.593] 632,317] 359,793} 333,896] 2,420,809 
Real estate assets............... 558 ,3 1,612 8,373 37,852 42,957 75,628 43 ,409 52,739| 295,760 
178 ONE is 5 Kiso ans nebncatind 19,932,5, 80,699] 397,407] 1,554,866] 1,495,507] 2,065,049] 1,507,596] 1,668, 134/11,163,272 
098 iba AAI a ctkaic s+ cae bie 84,256,2 271,552] 1,497,865] 6,509,234] 6,775,092] 9,384,897| 6,236,327] 6,461,516|47,119,783 
|, 30 . . 
Sit Time deposits. ................ 18,378,487 60,621] 390,602] 1,887,262] 2,159,966] 2,930,433] 1,625,703] 1,372,180] 7,951,720 
peters! Total GOQOED. . os cecccrccccncns 78 , 487 , 566) 247,191] 1,389,428] 6,092,630] 6,350,054] 8,805,295) 5,879,039] 6,081, 039/43 642,890 
» 302 Total capital accounts........... 5,119,993 23 ,607 106 ,085 404,527 406 ,690 546,765 329 , 006 348,598) 2,954,715 
» 900 ; 
deem Number of officers............... 29, 465 730 2,443 6,462 4,373 3,902 1,905 1,563 8,087 
167 Number of employees............ 146, 546) 479 2.612 10,695 12,124 18,067 12,259 12,185 78,125 
_— Number of banks included. ...... 4,975 337 923 1,876 902 573 172 85 107 
ear. See footnotes on p. 606. 
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MEMBER BANK EARNINGS, 1946—Continued 
STATE MEMBER BANKS, BY SIZE OF BANK 


{Amounts in thousands of dollars] 













































































Size group—total deposits (in thousands of dollars) 
Item Total! 
1,000 and 1,000- 2,000- 5,000- 10,000— 25 ,000-— 50,000- Over 
under 2,000 5,000 10,000 25,000 50,000 100,000 100,000 
Earnings 814,383 2,256 13,771 43 ,652 51,412 73,409 74,816 54,868 500,199 
Interest and dividends on se- 
curities: | 
U. S. Government. 347 , 389) 815 5,368 17 ,363 20,887 30 , 366 30,995 23,029 218,566 
Other... 42,565 83 651 2,494 3,228 4,656 3,745 2,852 24,856 
Interest and discount on loans. 251,210) 1,018 5,743 17,446 18 ,847 25,522 25,160 17,047 140.427 
Service charges and fees on loans 3,965 12 37 144 276 350 200 86 2,860 
Service charges on deposit ac- 
counts. .... 1205 tenes 30,219 135 810 2,704 3,135 4,076 3,961 2,530 12,868 
Other charges, commissions, 
fees, ete... . iz ‘ee 23 ,065 127 749 1,894 1,912 2,172 2,053 1,286 12,872 
Trust department. ; cf ae 26 314 1,172 2,797 4,987 5,195 61,034 
Other current earnings. . 40, 445 66 387 1,293 1,955 3,470 3,715 2,843 26,716 
ee 511 »173)| 1,470 8,807 27,589 33,679 48,550 49, bone 36 ,676 304,977 
Salaries—officers. . . . crt 82,637), 531 2,813 7,288 6,839 8,357 7,999 5,840 42,979 
Salaries and wages—others a 170, 294) 165 1,176 4,905 7,619 12,743 14,788 12,128 116,770 
Diree tors’ and committee mem- 
bers’ fees. 4, 150) 32 202 534 545 606 453 287 1,500 
Interest on time deposits. 67, 424] 202 1,653 5,618 7,233 10,178 8,756 4,825 28,959 
Interest on borrowed money ae 1 18 25 65 123 35 800 
Taxes other than on net income. | 26 ,938) 97 560 1,585 1,999 2,525 2,829 1,925 15,418 
Recurring depreciation on bank- | | 
ing house, furniture, and fix- | 
tures. ... aa eae 10, 765)| 43) 223 693 929 1,322 1,131 960 5,464 
Other current expenses. 147 ,889 ae 2,179 6,948 8,490 12,754 13 ,346 10,676 93 ,096 
Net current el before | | 
income taxes... 303,210 786 4,964 16 ,063 17,733 24,859 25,391 18,192 195,222 
Recoveries, pues on securi- | 
ties, etc. 134,475) 181 1,138 4,856 7,631 13,395 12,419 * = 82,276 
Recoveries on securities 19,161 14 185 520 745 1,780 2,161 11,349 
Profits on securities... . 72,016) 75 488 2,432 4.529 7,181 6,750 7 rH 43,137 
Recoveries on loans 22,201) 71 295 1,068 1,408 1,977 1,647 1,662 14,073 
All other 21,097) 21) 170 836 949 2,457 1,861 1,086 13,717 
Losses and shaage-ome 90 , 680) 116) 738 2,716 3,581 6,224 8,333 7,303 61,669 
On securities... . 40 ,645) 38 294 1,242 1,748 3,327 4,493 3,053 26 , 450 
On loans. .. 16,814 47 275 815 1,025 1,290 1,397 1,683 10,282 
All other 33,221 31 169 659 808 1,607 2,443 2,567 24,937 
| 
Profits before income taxes 347, 005) 851 5,364) 18, 203) 21,783 32,030 29,477) 23,468 215,829 
Taxes on net income 97, ose] 130 938 3,438 5,104 8,379 8,813 6,929 63,335 
Federal ‘ey 88. 178)| 128 901) 3,320 4,893 8,031 8,391 6,411 56,103 
RE ee 8, 888) 2 37 118 211 348 422 518 7,232 
Net profits. ....... 249 ,939)| 721 4,426 14,765 16 5679 23,651 20 ,664 16 ,539 152,494 
Cash dividends Sesteaes. 93,848 212) 1,114 3,242 3,546 5, 731| 6,149 4,739 69,115 
On preferred stock ?. . 3,435 6) 30 154 285 $77 707 1,264 
On common stock 90,413 206 1,084 3,088 3,261 5, 319| §,572 4,032 67,851 
Loans.... 9,420, 184) 18,183 116,007 394,031 455,193 687 ,063 725 ,387 529,721) 6,494,599 
U. S. Government securities. . 21,367 , 763)| 52,536 341,211} 1,097,567) 1,242,659) 1,773,621) 1,793,303) 1,382,583)13 684, 283 
Other securities... . 1,831, 106) 3,656 31,084 116,830 153,495 201.227 175,689 117,390) 1,031,735 
Real estate assets... 303 , 205) 432 2,659 10,760 16 ,596 29 946 31,099 28 ,642 183 ,071 
Cash assets... 9,568, $19) 33,769 172,721 499 ,019 492,619 686 , 873 737,164 583,830) 6,362,524 
Total assets | 42,651, 472) 108 ,628; 664,116) 2,119,581) 2,363,493) 3,384,867) 3,473,645) 2,650, 747/27 , 886,395 
Time deposits 8,798, 752] 24,628) 190,132 660 , 783 898,271) 1,258,796) 1,053,352 626,812) 4,085,978 
Total deposits 39 , 382 , 463) 101,333) 623,838) 1,995,759) 2,212,023) 3,152,859) 3,235,517) 2,469, 717/25 ,591,417 
Total capital accounts. 2.943.276, 7,244! 39,471 119,124 144,000 216,791 216,456 164,334) 2,035,796 
Number of officers... . 12,797 279 1,125 2,178 1,544 1,455 1,202) 799 4,215 
Number of employees. ...... 82,801) 189 1,071 3,449 4,559 7,160 7,976) 6,622 51,775 
Number of banks. . . 1,880) 132) 422 627| 315 199) 89) 36) 60 
1 | | 





See footnotes on p. 606. 
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MEMBER BANK EARNINGS, 1946—Continued 
RATIOS OF ALL MEMBER BANKS, BY CLASSES 
{Computed from aggregate dollar amounts; ratios expressed as percentages] 




















° Central reserve 

All member banks All All a Reserve ini 
national | * State ad city —_ 
member | member member beaks 

Item banks banks New : banks 
York Chicago 
1943 1944 1945 1946 
Year 1946 
Summary ratios: 
Percentage of total capital accounts: 

Net current earnings before income taxes..... 9.7 | 11.1 11.5 | 11.9 12.7 10.5 9.5 12.2 12.7 13.0 
Profits before income taxes...............-. 10.7 | 12.4] 14.6] 13.3 13.9 12.2 10.8 12.8 13.7 15.0 
INGE GOOUNB so esc rstcccevenvecvcacpecevess 8.8 9.7} 10.9 9.6 10.1 8.8 7.3 9.5 9.9 11.2 
Cash dividends declared.................... 3.3 3.4 3.4 3.4 3.5 3.2 5 2.6 3.7 3.0 

Percentage of total assets: 

Is 6. i tie et be oistiw s path ho adel 1.7 1 6.3 1.8 1.8 1.8 1.5 1.6 1.8 2.0 
Net current earnings before income taxes. ... . 6 7 3 % - at S ot 7 oF 
Er ete ey pe: 6 6 6 6 6 5 5 9 

Sources and disposition of earnings: ‘ 
Percentage of total earnings: 

Interest and dividends on: 

U.S. Government securities'..............]) 51.2 |{ 47-4 | 43.9 44.6 42.5 46.0 47.2 42.5 43.7 
GOMOD, 5 5 cao ake a comedencd cick ans ; 46.4 21) 66 61 65 5.4 53 77 5.9 6.7 

Rarminge 00 SaBGB. ....62 oni > cone cucesccceses 34.1 30.1 28.0 | 32.2 32.8 31.0 27.3 27.7 33.9 33.3 
Service charges on deposit accounts.......... 4.6 4.6 4.2 4.1 4.4 3.7 1.9 1.3 4.0 5.7 
Other current earnings. ...............+++-- 14.9 14.1 13.8 13.7 11.7 17.4 19.5 16.1 13.7 10.6 

Total earnings. .......-...2-ee cece eeeees 100.0 | 100.0 | 100.0 | 100.0 | 100.0} 100.0] 100.0| 100.0} 100.0} 100.0 

Ne ee ee 29.5 28.0 27.6 29.1 28.2 30.9 31.0 26.8 29.7 27.9 
Interest on time deposits................... 7.5 7.9 8.7 8.8 9.1 8.2 1.5 7 9.2 12.1 
Other current expenses..................4-. 25.9 24.4 24.9 23.2 23.1 23.3 22.4 22.5 23.5 23.4 

Fotal expenaes. .... 0-2 .cscvcccesccseces 63.0 | 60.1 60.3 | 61.1 60.4 62.4 54.9 57.0 62.4 63.4 
Net current earnings before income taxes...| 37.0 39.9 39.7 38.9 39.6 37.6 45.1 43.0 37.6 36.6 

Net recoveries and profits................-- 3.8 4.6 10.7 4.5 3.7 5.9 6.0 2.3 2.9 5.6 
Oe | rae ea 7.0 9.8 12.9 11.9 11.8 11.9 16.4 11.7 11.0 10.5 
Net prolite. .. cc ccceescvsccseerscercwces -| 33.8 | 34.7] 37.5] 31.5 31.5 31.6 34.7 33.6 29.5 31.7 

Rates of earnings on securities and loans: 
Percentage of total securities: 

Interest and dividends on securities.......... 1.4 1.5 1.5 1.5 1.6 1.5 1.4 1.6 1.5 1.6 

Net recoveries and profits. ...............+. 7 2 3 ? 1 2 2 03 1 oe 
Percentage of U. S. overnment securities: 

Interest on U. S. Government securities’. ....).......}....... 1.4 1.5 1.5 1.4 1.4 1.5 1.5 1.6 
Percentage of total loans: 

OS Sip RE Aber eee 3.5 3.2 3.0 3.2 3.4 2.9 1.9 2.2 3.2 4.6 
Net recoveries (or losses —)............-++-- a e 05 01 —.02 1 —.02 —.01 —.1 | 

Distribution of assets: 
Percentage of total assets: 

J. S. Government securities. ............... 51.1 58.4 | 57.4] 53.8 53.8 53.8 51.5 52.2 52.9 56.7 
Other securities. .... PE ER SE 5.6 4.7 4.4 4.8 5.2 4.2 3.9 5.4 4.4 5.8 
PEE TO FS ee ee 17.2 16.2 15.8 18.3 17.5 19.9 22.4 20.5 19.0 14.7 
Ns si6:d.0'0 sentir ads hain <ce Qaledin’ 24.6 22.5 21.3 27.06 22.5 21.1 21.2 21.4 22.7 22.0 
EO ee Pere 1.1 9 “e = 6 sa 6 2 _ 8 

Other ratios: 
Total capital accounts to: 
FL RE oe SE ee Se eee 6.7 6.2 5.8 5.9 5.6 6.6 7.2 5.8 5.4 5.8 
Total assets less Government securities and 
Pe, hn igh le db 60 a6 6000266 oh hose 27.6 27.8 27.2 24.6 23.8 26.2 26.3 21.9 22.0 27.0 
IRS Fab ohvins K5046 0006500 «aes Wen vom 6.6 6.2 6.4 6.0 vem 7.9 6.2 5.7 6.1 
Time to total deposits. .............. Sed 16.2 16.9 18.4 21.0 21.4 20.2 5.0 12.2 22.3 31.0 
Interest on time deposits to time deposits. ..... 9 8 9 . 8 eS 5 1.1 8 9 



































! Not available prior to 1945. 

Note.—The ratios in this and the following three tables were computed from the dollar aggregates shown in preceding tables. Many of 
these ratios vary substantially from the average cf individual bank ratios, which will be published in a subsequent issue, in which each bank's 
figures—tregardless of size or amount—are weighted equally and in general have an equally important influence on the result. In the ratios based 
on aggregates, presented here, the experience of those banks in each group whose figures are largest have a much greater influence than that of 
the many banks with smaller figures. (For example, the 100 largest member banks have total earnings which, combined, are approximately 
equal to those of all the other member banks, numbering 6,800.) Ratios based on aggregates show combined results for the banking system 
as a whole and, broadly speaking, are the more significant for purposes of general analyses of credit and monetary problems, while averages of 
individual ratios are useful primarily to those interested in studying the financial results of operations of individual banks. 
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MEMBER BANK EARNINGS, 1946—Continued 
RATIOS OF ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS 
[Computed from aggregate dollar amounts; ratios expressed as percentages] 





* Federal Reserve district 











Item Phila- : Min- Kan- San 
New Cleve- | Rich- At- Chi- St. 
Boston del- , nea sas Dallas | Fran- 
York phia | 'amd | mond | lanta | cago | Louis _ City nem 
Summary ratios: 
Percentage of total capital accounts: 
Net current earnings before income 
Gi xis deat agtanean sa te 10.5 9.7 9.8] 10.0] 13.0] 15.5] 12.6] 13.9] 14.1] 15.1] 15.7] 17.6 
Profits before income taxes......... 10.3 | 11.6] 12.2] 12.3] 14.7] 16.7] 13.7] 15.9] 14.9] 16.2] 16.2] 17.0 
BUGE GOMES. oasis cececsssecseccsse 6.9 8.1 9.1 9.4/} 10.7]; 12.2] 10.4] 11.9] 11.0] 12.1 11.8] 12.6 
Cash dividends declared. .......... 3.4 3.3 3.3 2.6 3.4 3.3 3.1 3.5 3.4 3.3 4.0 4.8 
Percentage of total assets: 
Total earnings. 2.0 1.7 2.1 2.0 1.8 1.9 1.7 1.8 1.9 1.7 1.8 2.0 
Net current earnings before income 
| a OR CBE EN OES. 8 x | 8 7 7 7 6 7 7 7 7 
Se PE aka graacwvedeweenud 5 6 i. | 6 6 5 6 6 6 6 5 
Sources and disposition of earnings: 
Percentage of total earnings: 
Interest and dividends on: 
S. Government securities 42.7 46.0} 45.0 45.6 44.9 39.3 48.8 40.6 47.8 41.7 34.5 38.7 
Other securities............- 5.6 5.5 9.9 8.2 4.4 7.5 6.3 7.0 4.4 5.4 4.4 5.5 
Earnings on loans.............. 30.7 28.7 27.6 29.1 33.7 33.7 28.6 36.7 28.8 35.6 44.6 39.9 
Service charges on deposit accounts 4.5 2.9 2.9 3.8 5.1 5.1 4.5 3.9 5.3 6.3 5.1 5.0 
Other current earnings. . . 16.5 16.8 14.6 13.3 11.8 14.3 11.7 11.8 13.7 11.1 11.4 10.9 
Total earnings...........-.- 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 
Salaries and wages.........-..-+. 29.0} 30.4) 27.6| 25.5| 28.4] 26.9] 28.4] 28.5 | 28.6] 29.2] 28.9] 31.4 
Interest on time deposits. ......... 9.2 5.4 9.7] 11.9 9.7 7.9] 11.7 7.6} 11.1 4.5 3.3} 12.9 
Other current expenses. ........-. 24.1 23.0 24.1 25.6 23.3 26.5 23.0 24.3 23.0 24.6 26.8 18.8 
Total expenses. .........+-+---- 62.3 58.8 61.4 63.0 61.4 61.3 63.1 60.4 62.7 58.3 59.1 63.1 
Net current earnings before in- 
COME LAKES... ... eee e een eees 37.7 2 38.6 37.0 38.6 38.7 36.9 39.6 37.3 41.7 40.9 36.9 
Net recoveries and profits (or 
BOGBED —). cn ccccccccccscccecs —.5 7.9 9.2 8.7 5.0 3.0 3.3 5.8 2.2 1. -1.3 
Taxes on net income............. 12.3 15.0 12.0 10.7 11.9 11.3 9.8 11.5 10.3 11.2 11.6 9.2 
Net profits... .cccccccesscccess 24.9 34.1 35.8 35.0 31.7 30.4 30.4 33.9 29.2 3. 30. 26.4 
Rates of earnings on securities and 
loans: 
Percentage of total securities: - 
Interest and dividends on securities. 1.7 1.5 1.8 ‘7 1.6 1.6 1.5 1.6 1.6 1.4 1.5 1.5 
Net recoveries and profits...... fr 2 3 3 ‘2 1 1 1 2 02 1 1 1 
Percentage of U. S. Government securi- 
ties: 
Interest on U. S. Government se- 
ee eee a 1.5 1.4 1.7 1.6 1.5 1.5 1.5 1.5 1.6 1.4 1.5 1.4 
Percentage of total loans: 
Earnings on loans.............-.. 3.2 2.3 3.7 3.4 3.7 3.6 3.1 3.3 3.8 4 3.9 4.3 
Net recoveries (or losses —)'...... 2 .02 x 2 | 01 02 01 1 05 0 —.3 
Distribution of assets: 
Percentage of total assets: 
U. S. Government securities....... 56.1 53.5 55.6 55.6 54.7 49.3 56.7 49.6 58.0 50.6 43.2 55.1 
Other GUCMTNIER. 2... ccc eee cces 3.1 4.2 7.5 6.1 3.5 5.9 5.3 5.5 3.9 4.8 3.3 5.0 
BOOED. coc cero vscccescvcccccseces 19.5 21.0 15.4 16.8 16.6 17.3 15.8 19.7 14.2 14.5 20.6 18.8 
I hath pee tcle ons ne sede 19.9} 20.2] 20.1] 20.5| 24.2] 26.4] 21.5] 24.4] 23.2] 29.5] 32.0] 20.1 
Real estate assets................. 9 2 1.0 8 8 8 4 8 8 .4 8 -6 
Other ratios: 
Total capital accounts to: 
pf eee 7.3 7.0 8.1 7.3 5.4 4.6 5.1 5.1 5.0 4.7 4.8 4.2 
Total assets less Government securi- 
ties and cash assets............ 30.5 26.7 33.2 30.4 25.7 19.0 | 23.3 19.8 26.6 | 23.5 19.1 17.1 
(a a ea 8.0 7.7 8.8 7.9 5.8 4.9 5.4 5.4 5.3 4.9 5.0 4.4 
Time to total deposits.............. 20.8 13.3 26.4 29.8 21.5 17.7 26.1 18.2 24.7 11.0 8.8 
Interest on time deposits to time 
ae eee 1.0 9 8 8 9 9 .8 8 9 7 7 









































1 Ratios of less than .005 are shown as .0. 


610 





FEeperAL Reserve BULLETIN 














MEMBER BANK EARNINGS, 1946—Continued 





















































RATIOS OF RESERVE CITY MEMBER BANKS,* BY FEDERAL RESERVE DISTRICTS 
[Computed from aggregate dollar amounts; ratios expressed as percentages] 
Federal Reserve district 
Item N Phila- Cl Rich A Chi Ss Min- | Kan- San 
Boston vor 4 del- won —— “4 a t.. neap- sas Dallas | Fran- 
York phia land | mond | lanta | cago | Louis ain City eese 
Summary ratios: 
Percentage of total capital accounts: 
Net current earnings before income 
MAL s 05 o6 obits als Oa Be 064.4% 608 @ 11.2 8.6 9.6 8.9 11.4 15.3 11.5 13.0 12.1 13.6 14.3 17.3 
Profits before income taxes......... 7.9 12.5 12.0 11.0 13.5 16.5 12.7 15.8 14.6 15.2 16.3 16.6 
Jf SAP oS Pees 4.7 9.9 8.6 8.5 9.6 11.8 9.4 11.3 10.5 10.9 11.3 12.2 
Cash dividends declared........... 3.8 3.1 4.1 2.6 5 3.7 2.7 3.9 3.5 2.9 4.0 5.1 
Percentage of total assets: 
l,l Ee es 2 2.0 1.9 1.8 1.6 1.8 1.6 1 1 1 1 2.0 
Net current earnings before income 
ty 2 Se ee eee .9 B 7 x 6 7 5 7 .6 6 7 
BE LT USS oss vic Paccvd sctedes 4 6 7 e 5 5 4 6 .6 5 .6 5 
Sources and disposition of earnings: 
Percentage of total earnings: ¢ 
Interest and dividends on: 
U vernment securities..... . 36.9 41.7 43.7 46.2 48.3 37.6 52.1 37.6 52.0 45.5 37.7 38.7 
Other securities..............+-- 6.9 4.2 9.1 7. 3.2 7.7 4.3 6.9 3.7 $.7 2.9 5.9 
eae a 32.3 33.4 25.0 27.5 28.4 34.7 28.6 39.2 28.4 32.0 43.4 39.4 
pevae aman <n Sogn accounts. 2.0 4.9 2.0 2.8 4.8 3.7 5.9 2.4 3.4 4.1 2.6 5.0 
Other current earnings...........-| 21.9 15.8 20.2 16.3 15.3 16.3 9.1 13.9 12.5 12.7 13.4 11.0 
yo ree er 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 190.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 
Salaries and wages.............+:. 29.1 32.4 32.3 25.9 31.1 25.8 30.5 29.1 30.4 27.1 26.4 31.8 
Interest on time deposits.......... 3.3 11.6 2.4 9.4 6.8 7.1 13.7 5.6 6.2 4.3 4.5 12.9 
Other current expenses. ...........- 23.8 28.9 26.5 26.0 25.3 28.3 24.4 25.4 24.7 26.9 27.4 18.5 
Tetet GHGEED nwo cc aeccsctede. 56.2 72.9 61.2 61.3 63.2 61.2 68.6 60.1 61.3 58.3 58.3 63.2 
Net current earnings before in- 
GUUS CHEB. 5 8c ce ccd cecscccees 43.8 27.1 38.8 38.7 36.8 38.8 31.4 39.9 38.7 41.7 41.7 36.8 
Net recoveries and profits (or 
losses —).. 1.2... eee e eee eeeee —13.1 12.6 3 6.7 3.2 3.2 8.4 7.9 5.0 5.8 | -1.5 
Taxes on net income...........--- 12.2 8.4 |* 13.8 11.0] 12.4] 11.9 8.9 | 13.7 13.0} 13.1 14.6 9.2 
Net profits... 2.0... cc eeeesevees- 18.5 31.3 34.6 37.0 31.1 30.1 25.7 34.6 33.6 33.6 32.9 26.1 
Rates of earnings on securities and 
oans: 
Percentage of total securities: a" 
Interest and dividends on securities. 1.7 1.5 1.7 1.7 1.4 1.6 1.4 1.5 1.6 1.4 1.6 1.5 
Net recoveries and profits........ os 01 a 4 1 2 Al 1 3 1 1 2 1 
Perceniage of U. S. Government securi- 
lies: 
Interest on U. S. Government se- 
Curities. ..........eeeeeeeeeeees 1.4 1.5 1.6 1.6 1.4 1.5 1.4 1.4 1.6 1.4 1.6 1.4 
Percentage of total loans: 
Earnings on loans. settee tenes 2.5 3.2 ee 2.7 2.8 2.9 3.3 2.7 2.7 3.1 3.0 4.1 
Net recoveries (or losses =), me A 1 1 2 03 —.02 —.01 .03 o1 .05 —-.3 
Distribution of assets: 
Porcentegs of total assets: 
U. S. Government securities........ 50.0 54.9 51.7 54.5 55.6 45.8 59.6 45.3 54.2 49.9 42.0 54.9 
Other SSS SS Ree Pe 1.6 33 63 46 2.6 5.8 3.9 5.0 3.2 4.8 2.2 5.2 
Ob cectublpes meksGiossetwane 25.7 20.6 17.8 19.1 16.3 21.0 14.0 24.5 17.4 15.7 24.9 19.1 
SSA eee setee 21.1 19.7 22.7 20.8 24.3 26.1 21.8 24.4 24.3 28.9 29.8 19.9 
Real estate assets.............-. e 1.2 e 8 9 8 4 5 5 4 1.0 i 
Other ratios: 
Total capital accounts to: 
SOON ORE, wisp bcos odin vneds . 7.6 6.2 7.7 8.0 5.3 4.5 4.4 §.2 5.2 4.6 5.0 4.3 
| Total assets less Government securi- 
’ eee 26.4 24.5 30.1 32.4 26.2 16.0 23.9 17.2 24.3 21.8 17.9 16.8 
WER GUE, on os dv tcens vi Avtas 8.4 6.6 8.4 8.8 5.6 4.7 4.7 5.5 5.6 4.9 53 4.5 
5 
Time to total deposits............... 7.8 33.0 7.6 22.7 15.9 14.5 30.7 12.7 12.3 10.3 10.9 33.9 
< Interest on time deposits to time 
GEE. o.oo ss wbadearveesnenens 9 7 m 8 7 9 8 8 9 7 8 8 
* Not including central reserve city banks. 
' Ratios of less than .005 are shown as .0. 
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MEMBER BANK EARNINGS, 1946—Continued 
RATIOS OF COUNTRY MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS 


(Computed from aggregate dollar amounts; ratios expressed as percentages] 





| = 
Federal Reserve district 





























| | | | 
Item | : , 
7 Phila- | - “ht Min- Kan- 
New Cleve- | Rich- At- Chi- St. 
Boston! York Sa land | mond | lanta | cago | Louis —— City Dallas 
Summary ratios: 
Percentage of total capital accounts: 
Net current earnings before income 
errr Tr , ‘ 10.0 10.8 10.0 11.7 14.4 15.7 14.2 14.7 15.5 17.0 17.3 
Profits before income taxes... --| 12.2 14.9 12.4 14.4 15.8 16.9 15.8 16.0 15.2 17.4 16.1 
en eee od 8.6 11.0 9.6 10.9 11.6 12.5 12.3 12.5 11.4 13.6 12.4 
Cash dividends ‘declared . me 2.6 2.7 2.6 3.3 3.0 2.8 3.0 3.4 3.8 4.0 
Percentage of total assets: 
Total earnings... . 2.1 aa 2 2.1 2 1.9 2.0 1.9 2.0 1.9 1.9 
Net current earnings before income 
taxes a ak Gebind ou bebeens 7 7 8 7 8 a A 7: 7 /- 8 
Net profits............ ee eS .6 7 8 7 6 6 .6 6 6 B .6 
Sources and disposition of earnings: | 
Percentage of total earnings: 
Interest and dividends on: 
U.S. Government securities... .. 46.3 46.6 45.9 44.9 42.4 40.7 47.5 43.3 45.5 37.7 31.5 
Other securities... . . Scene 4.8 6.4 10.4 9.3 5.3 7.3 6.8 7.2 4.8 5.1 5.8 
Earnings on loans... . . -| 29.6 31.9 29.3 31.0 37.7 32.9 29.3 34.4 29.0 39.3 45.8 
Service charges on deposit accounts 6.1 5.2 3.5 4.9 5.4 6.2 6.3 5.3 6.3 8.5 7.5 
Other current earnings. . . , 13.2 9.8 10.9 9.9 9.2 12.9 10.1 9.8 14.4 9.4 9.4 
Total earnings.......- . 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 
Salaries and wages.........-- , 28.9 28.6 24.5 25.2 26.5 27.7 27.9 28.0 27.6 31.3 31.4 
Interest on time deposits 12.9 14.9 14.6 14.6 11.8 8.5 13.8 9.4 13.8 4.8 2.2 
Other current expenses. . . 24.4 | 24.2 22.5 25.0 21.8 25.1 22.2 23.3 22.0 22.2 26.2 
Total expenses. .... saeed 66.2 | 67.7 61.6 64.8 60.1 61.3 63.9 60.7 63.4 58.3 59.8 
Net current earnings before in- | 
come taxes.... ° ---| 33.8 32.3 38.4 35.2 39.9 38.7 36.1 39.3 36.6 41.7 40.2 
Net recoveries and pe (or | 
losses —)........+- on 7.4 12.6 9.0 8.0 3.7 2.9 4.3 3.4 - 9 —2.7 
Taxes on net income...........-- 12.3 11.9 10.7 10.5 11.5 10.9 9.0 9.4 8.9 9.2 8.7 
Net profits eecsceses ¥ sae 28.9 | 33.0] 36.7 | 32.7] 32.1 | 30.7] 31.4] 33.3) 26.9| 33.4) 28.8 
Rates of earnings on securities and 
loans: 
Percentage of total securities: 
Interest and dividends on securities 1.7 a7 1.8 1.8 1.6 1.6 1.6 1.6 1.6 1.5 2.3 
Net recoveries and ae (or 
losses —)! 3 4) 2 .2 1 1 1 1 —.01 0 ~.1 
Percentage of U.S. "Government securi- | 
ties: 
Interest on U. S. Government se- 
curities ae : 1.6 1.6 1.7 1.7 1.6 1.5 1.6 1.5 4.5 1.4 1.4 
Percentage of total loans: 
Earnings on loans..... ; 4.0 4.4 4.7 4.7 4.5 4.4 4.5 4.4 4.9 5.9 5.4 
Net recoveries (or losses. —). 3 2 7 2 01 A .03 2 1 —.1 
Distribution of assets: 
Percentage of total assets: 
U. S. Government securities...... 60.2 60.9 58.7 57.0 53.9 §2.2 58.7 54.2 60.5 51.7 44.4 
Other securities......... , 2 5.6 8.4 8.1 4.2 6.0 6.7 6.1 4.3 4.7 4.5 
inl. as oom dn gPee 4s ee 15.3 15.8 13.6 13.8 16.7 14.3 12.8 14.7 12.1 12.9 16.1 
Cash assets........ nae ods 19.1 16.5 18.1 20.1 24.2 26.5 21.2 24.4 22.5 30.3 34.3 
Real estate assets. ..... , ; 1.0 1.0 1.1 8 7 8 .6 6 5 4 6 
Other ratios: 
Total capital accounts to: 
eer 7.0 6.5 8.4 6.3 5.6 4.7 5.0 3.3 4.8 4.8 | « 4.5 
Total assets less government securi- 
ties and cash assets. .... ity des 34.0 28.7 35.9 27.7 25.4 22.3 24.8 23.7 28.4 26.4 20.9 
Total depogits...........- bee. 7.6 7.0 9.1 6.8 5.9 5.0 5.2 5.4 5.1 5.0 4.7 
Time to total deposits........ 29.5 41.3 40.7 38.8 26.7 20.4 36.2 24.0 32.7 11.9 6.6 
Interest on time deposits to time 
GRID. . 6c Seer cideborsics ses es 1.0 .8 9 Qa 9 | 8 8 .8 : .8 oe 
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1 Ratios of less than .005 are shown as 0, 


612 FeperaL Reserve BULLETIN 

















‘IN 














BANK EARNINGS, 1946 
INSURED COMMERCIAL BANKS IN UNITED STATES AND POSSESSIONS, 1943-1946 


[Amounts in thousands of dollars] 





All insured commercial banks! 


Banks not members of 
Federal Reserve System 














Item 
1943 1944 1945 1946 1943 1944 1945 1946 
Earnings...... so esopeneessoces secscvecs 1,959,481| 2,214,905) 2,482,278| 2,862,875 310,399 341,443 380 ,435 460 ,730 
inet | a dividends on securities: 
1, ah, CEG cdae) aco ab'eko meee f 1,132,977; 1,218,517 136 ,345 165,219 
Other...... aaptack> abeaninee Gade. 861,412) 1,090,253/) “'167'108| "176,620 } 96,000) 130,633)) “27'372 ‘071 
Interest and discount on loans.......... 692,305 680 , 708 707 , 738 936,554 140 ,669 132,557 136 ,069 175 ,986 
Service charges and fees on loans........ 13,513 17,320 18,860 14,564 ,668 , 423 2,475 , 848 
Service charges on deposit accounts..... 95 ,332 107 ,375 109 ,789 124,696 18,977 21,875 22,290 25 ,062 
Other charges, commissions, fees, etc... . . 67 ,533 78,485 90,617 97 ,995 22,423 25 ,283 26,791 30,173 
Trust department..............000000> 104,710 112, 486 120,317 140,340 8,388 8,155 8,184 9,146 
Other current earnings................. 124,676 128,278 134,782 153,589 21,274 20,517 20,409 23,225 
Bxpemees....... 2.2 ceeeccccsccscccsseces 1,256,025) 1,356,680) 1,522,778| 1,762,634 218 ,087 230 ,189 255,415 294,378 
Salaries—officers bo te, cette be nedine® wis 225,142 240 354 266 ,018 309 , 220 ,441 52,886 57,818 ‘ 
Salaries and wages—others............. 356,958 386 , 346 424,881 521,709 44,993 48 ,933 53,534 64,721 
Directors’ and committee members’ fees. . 11,775 12,907 14,610 16 ,936 3,074 3,395 3,855 4,537 
Interest on time deposits............... 163 ,900 186,773 233,321 268 ,624 40,430 42,798 50 ,600 57,185 
Interst on borrowed money............. 502 1,112 2,448 3 149 14 162 «189 
Taxes other than on net income......... 99,915 97 ,307 98 683 96,314 15 ,684 14,472 15,216 14,505 
Recurring depreciation on banking house, 
furniture, and fixtures............... 40 ,008 41,845 40,329 40,850 6,551 6,910 6,329 6,821 
Other current expenses. ............... 357,825 390 ,036 442 ,488 506 ,617 56,765 60,650 67,901 79,584 
Net current earnings before income 
See eee 703 , 456 858 ,225 959,500; 1,100,241 92,312 111,254 125,020 166 , 352 
Recoveries, profits on See, etc. 353,015 361,726 509,329 408 ,608 41,038 43,636 55,601 52,819 
Recoveries on securities. tier 91,891 92,778 12? 364 59,515 10, 200 9,967 9,149 5,929 
PGE GNP GROTIIIINS «aie v5 hace tee teves 103,143 129 834 266,764 208 , 700 9,363 13,582 27,947 25,704 
Recoveries on loans. ............+-+++.-. 85 664 84,224 67,014 74,499 13,202 11,684 11,098 10,758 
PEED 2 RS a Pye oe 72,317 54,890 53,187 65 ,894 8,273 8,403 7,407 10,428 
Losses and charge-offs................ 290 645 265,881 264,122 283,175 39,924 33,704 34,270 36 ,220 
2 eee 116,383 110,439 132,870 132,254 15 ,006 13,296 15 ,086 16,805 
eee eee ooe- 75,223 70,090 55,901 71,253 11,908 9,807 9,360 9,761 
Pg WOT T TERETE LEE 99 ,039 85,352 75,351 79 ,668 13,010 10,601 9,824 9,654 
Profits before income taxes............ 765 ,826 954,070; 1,204,707) 1,225,674 93 ,426 121,186 146 ,351 182,951 
Taxes on net income.................. 127 ,865 202,821 298 ,795 323,328 12,390 19,106 28 ,733 38,302 
PR pei Sbbee hae oot $h004d srnkseus 114,316 187 ,032 277,538 301 ,048 11,354 17 ,896 27,257 36 ,536 
ey eer Pe renee te 13,549 15,789 21,257 22,280 1,036 1,210 1,476 1,766 
TO Eis aesy yess vr gevesssieveti sedi 637 , 961 751,249 905,912 902 ,346 81,036 102,080 117,618 144,649 
Cash dividends Cutenet. ery oP ee oe 233 ,490 253,193 Th 438 298 ,983 25,164 27 ,192 28,504 32,336 
On eee i oie. Gak ons CRN ad 14,324) 13,645 , 769 8,345 3,510 3,959 3,507 2,472 
On common stock. 219, pe 239 548 262° 669 290 ,638 21,654 23,233 24,997 29 , 864 
Loans Ee ee ee ee ee 18,380, 838) 20,310,112) 23,500,772) 27,768,295| 2,650,862| 2,630,161) 2,823,335) 3,512,756 
. S. Government securities. ....... 50,315,698) 67,231,161) 82,417,236) 81,835,381, 4,494,776) 6,913,337) 9,338,270/10,628 ,667 
Other ES Seer re 6,321,794) 6,088.48?) 6,623,089) 7,556,923 988 ,843 958,551 998 ,984) 1,174,201 
CMO, . obese enenee 44 enue 1,276,278) 1.141.301 1,038 , 834 994 ,060 200 , 495 167 ,404 141,081 126,475 
Cob. ak bude ode sem eae eel 26. 774.094) 28 042,727) 31,236,090) 33,286,775) 3,316,204) 3,562,451) 4,080,815; 4,118,387 
ES ib tao sae cdo 103 370, 189/123, 168,863 145 , 217, 438/151, 896, 770/11,677, 491\14, 260, 818/17 416, 713|19,598 095 
Rs ec aukn 0ctssaeeb sadiees 17,627,615) 21,415,276) 26,979,470) 31,939,078) 3,624,839) 4,228,321) 5,192,631) 6,049,512 
Total deposits. eS ee ee 95 ,506 ,221,114.682 , 390/135 ,948 , 387/141 ,829 678/10, 663 ,907/13 , 208 , 706)16 , 306 , 748)18 , 391,872 
Total capital accounts. Se dee Rav ee are 7,246,433) 7,718,193) 8,334,670) 9,010,013 971,423) 1,006,413) 1,058,344) 1,143,475 
Number of officers. ....... 55,309 56,494 59,119 62,697 18,921 18,811 19,226 20,195 
Number of employees...............+-- 225 ,647 229 ,377 245,275 271,395 35,311 36,115 37,831 40,974 
SO ae I «cate 66056 Caves cbhe <4 13,274 13,268 13,302 13,359 6,539 6,457 6,421 6,462 


























1 Excludes three mutual savings banks, State bank members of the Federal Reserve System, which are included in member bank figures on 


preceding pages. 


? Includes interest on capital notes and debentures. 4 ; 
Note.—The figures of assets, deposits, and capital accounts are averages of the amounts reported for call dates at the beginning, middle, and 


end of each year. 


May 1947 


The number of officers, employees, and banks are as of the end of each year. 
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INTERNATIONAL FINANCIAL STATISTICS 
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Gold reserves of central banks and governments...................+-- 615 
IID, :, Sh Shaders cndagngedsetscapiedsthapaphbuaneenen 616 
i i. skh do cdnedomubepecdebkcctste bckeen poke netelipet 616 
International capital transactions of the United States................ 617-622 
SIP co cic i ven ced Scapeeatand es ea coo + ee speseenaeeeanee 623-626 
een ED Gap NNN 8 iid oo Sh ubie oe in cabeewasbies se 627 
PE Cy 's atadnten»dieeisbalede ded <> saeagebases cc 628 
I Deis bes otadniesn ss tusedbens chacdieewhbeseve 629 
Price movements: 
PR a! aes. Ae eee 630 
Retail food prices and cost of living. .................eeeeeeeees 631 
IE RS I Sea aay Sa A ey rr 631 








Tables on the following pages include the principal available statistics of current significance relating 
to gold, international capital transactions of the United States, and financial developments abroad. 
The data are compiled for the most part from regularly published sources such as central and commercial 
bank statements and official statistical bulletins, some data are reported to the Board directly. Figures 
on international capital transactions of the United States are collected by the Federal Reserve Banks 
from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury Regu- 
lation of November 12, 1934. Back figures for all except price tables, together with descriptive text, 
may be obtained from the Board's publication, Banking and Monetary Statistics. 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 




















































































































[In millions of dollars} 
United} AT | Bel. Co- Crecho-) Den. Ger- Hun- 
End of month tes - gium Brazil | Canada| Chile lombia Cuba | slo- mark | 2@ypt | France many Greece gary 
1938—Dec.....|14,512 431 581 32 192 30 Te Th euidewd 83 53 55 2,430 29 27 ‘37 
1939— Dec.....]17,644 466 609 40 214 30 21 1 56 53 55 2,709 29 28 24 
1940—Dec...../21,995 353 | 734 51 37 30 17 1 58 52 $2 | 2,000 29 28 24 
1941—Dec.... .}22, 737 354 734 70 5 31 16 1 61 44 $2 2,000 29 28 24 
1942—Dec.....|22,726 | 14658 | 735 115 6 36 25 15 61 44 52 | 2,000 29 28 24 
1943—Dec.....|21,938 1939 734 254 5 54 59 46 61 44 52 2,000 29 28 24 
1944—Dec.....|20,619 [11,111 |....... 329 6 79 92 111 61 44 52 1,777 29 28 24 
1945—Dec.... .|20,065 716 354 7 82 127 191 61 38 52 BOBO foc ciccchecccccsde os eieliesd 
1946—Apopr...../20,251 392 763 361 7 83 132 201 61 38 52 1,090 
May..../20,242 398 761 360 5 82 133 201 61 38 52 796 
june. .+.}20,27 406 761 359 6 83 134 201 61 38 $2 796 
uly... .|20,267 407 756 358 6 81 135 201 61 38 $2 796 
Aug...../20,280 407 750 357 7 73 141 201 61 38 $2 796 
Sept.. . .|20,305 7424 722 355 7 73 142 211 61 38 52 796 
Oct... ..|20,402 7460 726 354 7 71 143 221 61 38 52 796 
Nov... .|20,470 7483 726 354 7 71 144 221 61 38 53 796 
«+++-/20,529 9563 735 354 7 65 145 226 eee 38 53 796 
Seas --- 20,748 7645 723 354 6 63 Mee lesenceutes baveee . Se 796 |. 
- ee 20,330 ?706 691 354 7 54 See lecdscosmes Séee'e mn Waws een 796 
Mar.. oe) ee ae Be rcvwel PT ee ads Re A NP ES Bo 7696 
- 
End of month | India ent.) Italy | Japan | Java | Mexico| Nether-| New | yoo Peru | Poland —_ Ruma-| South | Spain 
1938—Dec.....| 274 26 193 164 80 29 998 23 
1939—Dec.....| 274 26 144 164 90 32 692 23 
1940—Dec.....] 274 26 120 164 140 47 617 23 
1941—Dec... 274 26 seeee-) 9164 235 47 575 23 
1942—Dec... 274 eS ee Shee 4216 39 506 23 
1943— Dec... 274 Oe J. cecamenee ae —— ae 500 23 
1944—Diec... 274 128 onan aicvonss Gees a 222 500 23 
1945—Dec. 274 OR BAe, COR. kur 294 270 23 
1946—Apr... 274 we Ebetsecalee $004 ees oeuwd 254 270 23 
May.. 274 aaa ae Soe 250 270 23 
in “ 274 a ee ee AREA 235 270 23 
uly.. 274 et ee ee One 229 270 23 
Aug. gt RS ee: os ee 218 270 23 
Sept. SR Cae ae ee Seve 213 265 23 
Oct.. eee ee eae 200 265 23 
Nov i inant aah ieecmenaadien tid Se 265 23 
SN Tm Gar Bae Ae ai © 181 265 23 
1947—Jan..... 2 eee aes eae Seer 170 265 23 
, 8 See ee ae Pe 148 245 23 
Mar.... i ee Se eee a ea 149 197 23 
Switz- United Other Government gold reserves! not included in 
Swe- Tur- ; Uru- | Vene- | Yugo- A 
End of month den x key — guay | suela | slavia B.LS. — previous figures 
: United 
1938—Dec.....] 321 701| 29 | 2,600] 69 52 57 14 | 166 | End of month | United | King. | France| Bel 
1939—Dec.....| 308 549 29 1 68 $2 59 7 178 ©s | dom ous 
1940—Dec. . 160 502 88 1 90 29 82 12 170 
1941—Dec.. 223 665 92 1 100 41 483 12 166 
1942—Dec.. 335 824 114 1 89 ee ae 21 185 1938—Dec..... 2759 
1943—Dec. . 387 #965 161 1 121 Oe Biever 45 229 1939—Mar.... 154 1,732 
1944— Dec 463 1,158 221 1 157 x eee 37 245 RR ee Gee 
1945—Dec 482 1,342 241 1 195 a Ae 39 247 — ioe ee 
oosk 866 3876 
1946—Apr...... 476 1,363 241 1 198 iat ee 39 242 Dec.... See wass~ 
May. 473 1,374 241 1 204 St Mogises-c 39 239 eh sie tS 
June. 473 1,376 240 1 204 Se Bis nate sd 39 238 ewes 48 292 
July..... 470 1,393 240 1 205  ¢ ae 4i 238 1941—June.... OP. dis wun a.>'s 
Aug.. ... 474 1,396 240 1 205 yf ee 41 238 eee 25 4151 
Sept 472 1,412 237 1 205 Ly ae 40 237 eas: R ae 
oe 469 Bs 236 1 205 ee. Hehe. « 40 237 bvebe . 2 eee 
Nov 426 1,418 235 1 200 Se? Wewudawd 40 237 1943—June.... eee 
Dec 381 1,430 237 S. bonceénan. Je . Bedadees 32 240 bstaaets eee 
1947—Jan...... 348 1,432 238 Se he's «Bivesesa 28 9239 1944—June.... ig, 
eb 324 1.431 238 RR ee ee 28 239 Dec... >) Ser 
Mar a ap gt PS Mek VE Eg areal 7239 1945—Mar... = ae 
une... eenes’ 
» Preliminary. — ‘ 4 ee 
1 Figures through March 1940 and for December 1942, December 1943, and December 1944 1946—Mar._- AB rte 
include, in addition to gold of the Central Bank held at home, gold of the Central Bank heid J med eS haat 3 
abroad and gold belonging to the Argentine Stabilization Fund. Sent SA hes teats 
?On May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con-| = =9§ -©P**-+ +] *49  [eeeeees 


trol Board. Gold reported since that time is gold held by Minister of Finance. 

* Figure for December 1938 is that officially reported on Apr. 30, 1938. 

‘ Figures relate to last official report dates for the respective countries, as follows: Java— 
Jan. 31, 1942; Norway—Mar. 30, 1940; Poland—July 31, 1939; Yugoslavia—Feb. 28, 1941. 

* Figure for February 1941; beginning Mar. 29, 1941, gold reserves no longer reported sepa- 
rately. 

* Beginning December 1943, includes gold holdings of Swiss Government. 

1 These countries are: Albania, Algeria, Australia, Austria through Mar. 7, 1938, Belgian 
Congo, Bolivia, Bulgaria, China, Costa Rica beginning July 1943, Danzig through Aug. 31, 
1939, Ecuador, El Salvador, Estonia, Finland, Guatemala, Iceland, Ireland beginning February 
1943, Latvia, Lithuania, Morocco, and Siam. Figures for certain of these countries have 
been carried forward from last previous official report. 

* Gold holdings of Bank of England reduced to nominal amount by gold transfers to British 
Exchange Equalization Account during 1939. 

Note.—For back figures, see Banking and Monetary Statistscs, Tables 156-160, pp. 536-555, 
and for a description of figures, including details regarding special internal gold transfers affect- 


ing the reported data, see pp. 524-535 in the same publication. 
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1 Reported at infrequent intervals or on de- 
layed basis: U. S—Exchange Stabilization Fund 
(Special A/c No. 1); U. K.—Exchange Equali- 
zation Account; France—Exchange Stabilization 
Fund and Rentes Fund; Belgium—Treasury. 

2 Figure for end of September. 

* Reported figure for total British gold reserves 
on Aug. 31, 1939. less reported holdings of Bank 
of England on that date. 

‘ Figure for Sept. 1, 1941. 


Note.—For available back figure: and for de- 
tails regarding special internal gold transfers 
affecting the British and French institutions, see 
Banking and Monetary Statistics, p. 526, and 
BULLETIN for February 1945, p. 190. 
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GOLD PRODUCTION 


OUTSIDE U. S. S. R. 
{In thousands of dollars} 
















































































— Production reported monthly 
Year = production) Total Africa North and South America Other 
= outside | reported || South | Rho- | West Beigian| United | Can- | Mex- 7 Chile | Nica- | Austra-| British 
J.S.S.R.! | monthly |] Africa | desia | Africa® | C Statest| ada* | ico* bia ragua’ | lia* | India® 
Si==15*/m grains of gold */w fine; i ¢., an ounce of fine gold==$35. 

Si ccdevansées 1,136,360] 958,770/|425,649| 28,532| 24,670) 8,470/178,143/165,379| 32,306) 18,225] 10,290) 1,557] 54,264) 11,284 

RRR 1,208,705 1,020, 297/ 448,753) 28,009) 28,564) 8,759/196, 391 19,951} 11,376) 3,506) 56,182 d 
Dt os desabe nat 1, 297 , 349) 1,094, 264/491 628) 29.155) 32,163) §8,862/210, 109 22,117] 11,999) 5,429) 55,878) 10,157 
Ds ccancdeee<d 1,288 ,945/1 ,089 , 395/'504. 268) 27,765) 32,414)......./209.175 22,961; 9,259] 7,525) 51,039} 9,940 

Pree 494,439) 26.641] 29,225)....... 130,963 20,882} 6,409} 8,623) 42,525 “ 
Dns destedess 448.153) 23,009) 19,740)....... 48 . 808 19,789) 6,081; 7,715) 28,560) 8,820 
PK. 66dneeneses 429,787) 20,746) 18,445)....... 35,778 19,374) 7,131 7,865) 16.310] 6,545 
eer 427 862) 19.88%) 18,865) ...... 32,511 17,734| 6,282} 6,985} 16 450) 5,950 
Bn ced <6 dbée . 417,647!) 19,061} 20,475/....... 56,890 ~~ Ppa °6,357| 21,595} 4,585 
1946 —Mar 30,871 Ff ee ae 3,639 1,473 770 608; 1,400]....... 
aca 34,793) 1,609 er 3,226 1,193 451 580) 1,435 630 
"ee 36.740) 1,609) 1,610)... 3,158 1,350 425 488; 1,610 455 
po ee 35.732] 1,654 1.785S}....... 3.416 1,094 342 563) 1,540 490 
July 36.657} 1,643) 1,750)....... 3,993 1,335 665 456) 1.785 525 
Aug 35.553} 1,646) 1,750).......] 8,310 1, 377 3,089): 490 
Sept....... 34,509} 1,578) 1,715 6,798 1,425 354 379) *1,925 490 
re 35,922) 1,579) 1,785 5,930 1,332] 1,384 654, 1,925 525 
Nov 33,823 1,527 1,820 4,909 1,161 1,203 657; 1,925 315 
RRR Saye 34,184) 1,585 1,829 6,255 ee oes 559) 2,170 490 
Rr, ah Saar 34,021] 1,524) 1,785 7,612 ek ee eee 2,205 525 
Te rer errs | 19,955 Piw's RP PERE ES Sh Fae Rapes 490 

* Revised. 

Gold production in U.S. S. R.: No regular Government statistics on gold production in U.S. S. R. are available, but data of percentage changes 


irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million. 

1 Annual figures through 1940 are estimates of U. S. Mint; annual figure for 1941 based on monthly estimates of American Bureau of Metal 
Statistics 

? Beginning April 1941, figures are those reported by American Bureau of Metal Statistics. Beginning January 1944, they represent Gold 
Coast only * Beginning May 1940, monthly figures no longer reported. 

«Includes Philippine Islands production received in United States. Annual figures are estimates of United States Mint. Monthly figures 
represent estimates of American Bureau of Metal Statistics, those for 1945 having been revised by subtracting from each monthly figure $197,193 
so that aggregate for year is equa! to annual estimate compiled by Bureau of the Mint. 

* Figures for Canada beginning 1945 are subject to official revision. * Beginning April 1942, monthly figures no longer reported. 

? Gold exports, reported by the Banco Nacional! de Nicaragua, which states that they represent approximately 90 per cent of total production. 

* Beginning December 1941, figures are those reported by American Bureau of Metal Statistics. For the period December 1941—-December 
1943 they represent total Australia; beginning January 1944, Western Australia only 

* Beginning May 1940, figures are those reported by American Bureau of Meta! Statistics. 

Nore.—For explanation of table and sources, see BULLETIN for February 1939, p. 151; July 1938, p. 621; June 1938, p. 540; April 1933, pp. 
233-235: and Banking and Monetary Statistics, p. 524. For annual estimates compiled by the United States Mint for these and other countries 
in the period 1910-1941, see Banking and Monetary Statistics, pp. 542-543. 


GOLD MOVEMENTS 


UNITED STATES 
{In thousands of dollars at approximately $35 a fine ounce} 





Net imports from or net exports (—) to: 





Year Total anes ests . one Phil- All 
or net nit Bel. Neth-|) coe Switz- tin ip- A South Brit- h 
month imports King- France *© - er- | Canada | Mexico | Ameri- | pine —_ uth | Japan | ish othes 

dom gium = jands den land can Re-| Is- tralia | Africa India| ©ouD- 


Cee 2 publics | lands 

1938 —1,973,569)|1,208,728 81,135 15,488 163,049 60,146 1,363) 76,315) 36,472] 65,231/27,880] 39,162;  401/168,740/16,159| 13,301 

1939 —3/574,151||1,826,403 3,798 165,122 341,618 28,71586,987| 612,949] 33,610] _57,020|35,636| 74.250| 22,862/165,605|50,956| 168.628 

1940 4,744,472)| 633,083 241,778 977 63,260 161,489 90,320|2,622.330 29'880| 128'259138'627 

1941 982.378) 3,779 1 Dxincoes 1,747 899) 412,056] 16,791] 61,862/42,678 
321 















































1942 315,678 its ch compeslcodctadindine. os 5} 208,917} 40,016] 39,680 

1943 68,938 aR RE ead Meet» vesees|-seees| 66,920] —3,287| 13,489]...... 

Se) I oc sland el-secees] caahachennes 46,210] —109,695| —108,560) ..... 

1945 106,250 RR AR Roy RR Bes, RE Ae 53,148] 15,094] —41,748| 103 

1946 311,494 a. lccasee Spek a Be 344,130 3,591| —134,405| —156 

1946 

Apr. ~20,534 PE EC FR RETR PS 222 149 oe! eee | FESER er 5 621,586 
May -27,028| ...... ~ eee ol cueda-daese 127 34 -33} -8|....... | Eee aE 127,155 
June 36,329] ....... Be ered Spreng 32,277 29 5 eee Natl sehen. $3,112 
uly 6.9008 oKcccss Macc eel teaeeesastell sates 639 en) | See orale #2, 865 
Aug. ket dich dis decline ggahix sesiasqus ent 649 516] —8,502} —6 15] 19,886] ..... —236| *2,887 
DE ES ee pine: eaten Seen Ge 197 =  : a ee SP ls nea4s —398| ¢ 3,785 
Oct. 24,182 2 — Sl MEE ares rhs. 134 Pe >” Se eer 19,912]...... —682 103 
Nov. 77,903 SPR TR Nap, sheet re ay ete 25,248) 1,065 gee eae 38,601] ...... —430} *12,415 
Dec.  —61,193 Eicednhaididiaun t+ achibivassdisened 27,473 449|—110,276| —151 $99 06,008 ...... —868| *3,279 
1947 

Tan. —16,820)........ Ree! Knee eee 6} $1,174 443| ~—97,579| —132]...... 32,544] ..... —374| —2,899 
Feb. 20, 361 NEE eyes ER evan re 222| —30,34%| —49]...... 37,490] ...... —556|§-16, 734 
Mar.?| 153,634] —-120) —31. ....).. ey A 1) 101,642 221| —13,269] —129]...... 66,674]...... -1,140| —214 





» Preliminary. 

1 Includes $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, and $13,854,000 from other countries. 

2 Includes $75,087,000 from Portugal, $43,935,000 from Italy, $33,405,000 from Norway, $30,851,000 from U. S. S. R., $26,178,000 from Hong 
Kong, $20,583,000 from Netherlands Indies, $16,310,000 from Yugoslavia, $11,873,000 from Hungary, $10,416,000 from Spain, and $15,570,000 
from other countries. 

# Includes $44,920,000 from U. S. S. R. and $18,151,000 from other countries. 

‘ Includes $133,980,000 to China and $509,000 from other countries. 

§ Includes $27,567,090 to China and $5,981,000 from other countries. 

* Includes imports from U. S. S. R. as follows: April, $5,625,000; June, $2,813,000; July, $2,813,000; August, $2,821,000; September, $3,372,000; 
November, $11,793,000; December, $4,492,000. 

7 Includes $27,229,000 to China and $75,000 from other countries. 

* Includes $14,000,000 to China and $2,734,000 to other countries. 

ta back figures see Banking and VWonetary Statistics, Table 158, pp. 539-541, and for description of statistics, see p. 524 in the same 

oublication 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 
{Net movement from United States, (—). In millions of dollars] 
TABLE 1.—TOTAL CAPITAL MOVEMENT, BY TYPES 




















Increase in a banking Decrease — Domestic 
Senet funds in U. S. ~ a — : - - 17] Pa wa in 
From Jan. 2, 1935, through— n urn era ge 
- funds of U.S. ——- balances 
Total Official ! Other abroad funds fun 

193S—Mar. (Apr. 3)........... sini 265.9 64.1 4.4 59.7 155.0 31.8 —6.2 21.1 
_ PES > sbedeceene oti 632.5 230.3 22.6 207.7 312.8 43.7 15.8 29.8 
BOs é aba sminte oak one 920.2 371.5 16.3 355.2 388.6 40.1 90.3 29.8 

Dec. (Jan. 1, 1936)........... 1,440.7 631.5 38.0 593.5 361.4 125.2 316.7 6.0 
1936— Mar. (Apr. 1)..... bathe eeee-| 1,546.3 613.6 79.6 534.0 390.3 114.4 427.6 4 
ay SN COV iserecpetcadade 1,993.6 823.4 80.3 743.1 449.0 180.5 524.1 16.5 
PNidethisdtnsceecaiuse 2,331.9 947.1 86.0 861.1 456.2 272.2 633.3 23.2 

= Speecterenay pail , 667.4 989.5 140.1 849.4 431.5 316.2 917.4 12.9 
Cnn cnc wb see canc ices 2,998.4 1,188.6 129.8 1,058.8 411.0 319.1 1,075.7 4.1 
ER 4 iar es Nate 3, 6 1,690.1 293.0 1,397.1 466.4 395.2 ,069.5 18.3 
eas Sete re a 3,995.5 1,827.2 448.2 1,379.0 518.1 493.3 1,125.1 31.9 

nie neeernaenumkade an 3,501.1 1,259.3 334.7 924.6 449.1 583.2 1,162.0 47.5 
CR Its wn cov eebanahddaces 3,301.3 1,043.9 244.0 799.9 434.4 618.5 1,150.4 $4.2, 
pre Fee ,140.5 880.9 220.6 660.4 403.3 643.1 1,155.3 57.8 

DR. Mi on anne bh bine epies Gebeeue 3,567.2 1,275.4 282.2 993.2 477.2 625.0 1,125.4 64.1 

Bee, Goats G, BGs ee cccccceces 3,933.0 1,513.9 327.0 1,186.9 510.1 641.8 1,219.7 47.6 
PORE, Pisbicirkencenchaccuce 4,279.4 1,829.4 393.2 1,436.2 550.5 646.7 1,188.9 63.9 
EM ciinsimntowen oeumecaiadt 4,742.0 2,194.6 508.1 1,686.5 607.5 664.5 1,201.4 74.0 

SS RS Eee 5,118.2 2,562.4 635.0 1,927.3 618.4 676.9 1,177.3 83.1 
Dec. (Jan. 3, 1940). .....ccece; ,112.8 2,522.4 634.1 1,888.3 650.4 725.7 1,133.7 80.6 
SOG, GE Bbc cncencccdscei 5,207.8 2,630.9 631.0 1,999.9 631.6 761.6 1,095.0 88,7 
ps OD ee eee” §,531.3 2,920.7 1,012.9 1,907.8 684.1 785 .6 1,042.1 92.9 
SE, WIENS tiie + dbbc » éodat 5,831.2 3,175.9 1,195.4 1,980.5 773.6 793.1 987.0 101.6 

em, Ge, BSc cccsecacs 5,807.9 3,239.3 1,281.1 1,958.3 775.1 803.8 888.7 100.9 
O68—-Bias... CRD, FD. 00:00 coccccocsa 5,607.4 3,229.7 1,388.6 1,841.0 767.4 812.7 701.8 95.9 
RAR iE a 5,660.1 3,278.0 1,459.8 1,818.2 818.6 834.1 631.2 98.2 
OS EE 5,612.6 3,241.8 1,424.0 1,817.7 805.3 841.1 623.5 100.9 
354.1 2,979.6 1,177.1 1,802.6 791.3 855.5 626.7 100.9 
3 2,820.9 1,068.9 1,752.0 819.7 849.6 624.9 104.3 
.4 3,217.0 1,352.8 1,864.2 842.3 838.8 632.0 106.2 
.0 3,355.7 1,482.2 1,873.5 858.2 830.5 646.1 107.5 
2 3,465.5 | 1,557.2 1,908.3 888.8 848.2 673.3 104.4 
.6 3,788.9 | 1,868.6 1,920.3 898.7 810.5 685.9 108 6 

1 4,148.3 2,217.1 1,931.2 896.9 806.8 687.9 112.1 
¥ 4,278.0 2,338.3 1,939.7 888.6 929.3 708.1 114.8 
a 4,644.8 2,610.0 2,034.8 877.6 925.9 701.1 117 8 
9 5,034.4 3,005.0 2,029.4 868.0 904.1 685.8 119.6 

4 5,002.5 2,812.2 2,190.3 856.6 929.8 702.4 119.1 
9 4,807.2 2,644.8 2,162.3 883.5 1,026.2 737.8 122.2 
4 4,865.2 2,624.9 2,240.3 805.8 1,019.4 911.8 126.3 
.6 §,219.4 || 2,865.1 2,354.3 848.5 983.7 820.6 130.5 
.8 $,671.0 || 3,313.2 2,357.9 760.4 1,011.2 848.4 131.8 
-.6 || 6,042.2 || 3,554.9 2,487.2 865.3 998.2 818.4 134.6 

8 | 6,144.5 || 3,469.0 2,675.5 742.7 972.8 798.7 144.1 

SS cnc nnds0davcecden 8,822.9 6,234.7 3,601.6 2,633.2 729.2 1,097.8 625.9 135.1 
Sk: Mi ecoesss «calle oot Beaeeen 6,173.0 || 3,473.9 2,699.1 728.7 1,067.2 672.4 133.9 
tt ER ep " .8 6,169.3 3,455.2 2,714.1 703.6 1,073.0 645.1 139.9 
Sh, Midi led &-waskln aaaadiaeml 8,674.4 6,124.6 3,344.7 , 780.0 701.2 1,076.1 630.7 141.7 
SY Mi dicmaw Gedy ibiee wade wall 8,405.8 5,896.2 3,119.6 2,776.5 644.8 1,104.2 619.7 140.9 
pO ER PER ees esal, ar 5,853.5 3,042.9 2,810.7 624.5 1,103.9 615.0 141.4 

Se Discwnvéseseesesesuben 8,496.2 6,149.7 || 3,386.6 2,763.2 574.1 1,125.3 506.1 140, 
Ns sis itis ada edad 8,344.2 6,909.3 3,197.6 2,811.7 554.0 1,141.9 492.2 146.8 
Dt asses 00 ssbeeuetee od 8,250.1 5,930.8 3,083.3 2,847.5 519.8 1,170.7 478.3 180.4 
Rae eee 8.280.2 §,925.3 || 3,041.4 2,884.0 §32 8 1,196.9 472.1 153.1 
8 ee 8,270.4 5,936.8 || 2.974.1 2,962.7 492.9 1,231.5 454 4 154.7 
ER. GE vcniweéasécvenddee cen 8,009.5 5,726.1 | 2,787.4 2,938.7 427.2 1,237.9 464.5 153.7 





























' This category made up as follows: through Sept. 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New York 
and Philippine accounts held with the U. S. Treasury; beginning Sept. 28, 1938, also funds held at commercial banks in New York City by centra! 
banks maintaining accounts at the Federal Reserve Bank of New York; beginning July 17, 1940, also funds in accounts at the Federal Reserve 
Bank of New York which had been transferred from central bank to government names; beginning with the new series commencing with the 
month of July 1942, all funds held with banks and bankers in the United States by foreign central banks and by foreign central governments 
and their agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments. etc.); beginning 
Jan. 31, 1946, accounts of international institutions; and heginning Feb. 28, 1946, Italian special deposit account held with the U. S. Treasury. 

* The weekly series of capital movement statistics reported through July 1, 1942, was replaced by a monthly series commencing with July 1942. 
Since the old series overlapped the new by one day, the cumulative figures were adjusted to represent the movement through June 30 only. 
adjustment, however, is incomplete since it takes into account only certain significant movements known to have occurred on July 1. Su 
figures are based upon new monthly series. For further explanation, see BULLETIN for January 1943, p. 98. 

Note.—Statistics reported by banks, bankers, brokers, and dealers. For full description of statistics see Banking and Monetary Statistics, 
pp. 558-560; for back figures through 1941 see Tables 161 and 162, pp. 574-637, in the same publication, and for those subsequent to 1941 see 
BULLETIN for September 1945, pp. 960-974, 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 
(Net movement from United States, (—). 


TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES 


In millions of dollars] 






























































































































































United Neth- | Switz | G,., Other || T 
» “4 - otal | Can- | Latin ; All 
From Jan. 2, 1935, through Tota! || King- | France| er er- many Italy Burope|| Europe| eda |Americe Asia other' 
_ ee le 
1935—Dec. (Jan. 1, 1936). ..| 1,440.7|| 554.9) 210.2 | 114.5 | 130.4 36.6 24.0 130.0)) 1,200.6 () 70.9} 156.5} 12.7 
1936—Dec. 30.........+.-- 2,667.4|| 829.3) 299.5 | 229.7 | 335.5 83.1 45.6 228.5) 2,051.3} 150.5} 201.2) 243.0) 21.4 
oe OTe 3,501.1|)| 993.7) 281.7 | 311.9 | 607.5 | 123.9 22.1 312.2|| 2,653.0) 106.3) 410.6) 315.4) 15.9 
1938—Dec. Hien. 4, 1939). ..| 3,933.0)/1,183.8| 339.6 | 328.6 | 557.5 | 140.5 32.2 472.0)| 3,054.2) 155.3) 384.6) 302.7] 36.2 
1939—Dec. (Jan. 3, 1940). ..| 5,112.81, 101.3) 468.7 | 470.3 | 773.0 | 165.9 58.0 752.9|| 3,790.1} 229.4) 483.4) 522.6) 87.4 
1940—Dec. (Jan. 1, 1941). ..| 5.807.9|| 865.2) 670.3 | 455.6 | 911.5 | 175.9 55.4 922.7)| 4,056.6) 411.7} 606.8) 642.6) 90.2 
oe Se eee §,354.1|| 674.1) 639.9 | 464.4 | 725.7 | 179.9 50.5 891.8) 3,626.3) 340.5) 567.5) 691.1) 128.6 
1942—Dec. 31..........4-: 5,980 2)| 837.8) 625.9 | 474.0 | 592.1 | 179.5 48.1 850.9|| 3,608.1} 425.1; 835.8} 932.9) 178.3 
1943—Dec. 31.........+-- 7,267.1)1,257.7| 636.8 | 487.7 | 629.1 | 178.6 48.2 954.8) 4,192.8) 760.3) 951.0)1,161.6| 201.4 
1944—Dec. 31........-055: 7,728. 4)|1,090.0) 585.7 | 506.2 | 664.3 | 179.1 63.1 993.3)| 4,081.8) 976.4/1,193.7|1,.273.6) 203.0 
1945—Dec. 31..........--- 8, 8 | 892.5) 464.2 | 539.7 | 722.3 | 179.7 | 106.5 |1,132.1|| 4,037.0)1,395.7/1,338.4|1,784.1) 247.5 
9966—Fam. Bf... ccccccoaces 8,822.9|| 858.3) 553.6 | 538.4 | 728.6 | 179.6 | 107.3 |1.142.9|| 4,108.7/1,342.6)1,345.1|1, 780.5) 246.0 
We BPvccccvcceces 8,775.1 804.7) 531.6 | 525.8 | 731.1 | 179.4 | 133.5 |1,125.5)| 4,031.7|1,357.0/1,350.7|1,764.9| 270.9 
DEE. Dien ube pancdess 8,730.8) 719.1 $15.1 | 536.5 | 728.8 | 179.3 | 136.2 |1,116.7|| 3,931.7/1,370.5/1,391.5/1,716.5| 320.6 
ABB. Been eeceesedes 8,674.4) 709.5) 453.3 | 528.2 | 730.4 | 179.3 | 159.0 |1,140.0|| 3,899.6/1,347.7|1,400.9)1,723.1| 303.1 
BEE Gece cneccsccess 8/405. 8)| 585.8) 464.1 | 426.3 | 725.4 | 179.2 | 165.7 |1,152.2)| 3,698.7/1,306.2/1,431.5)1,677.5| 291.9 
FERS BP. cecccccccecs 8,338.2! 485.3) 432.5 | 411.9 | 737.0 | 179.3 | 170.4 |1,138.3]| 3,554.8/1,313.2/1,471.6/1,560.3) 438.4 
DOE Beccdcoucs coves: 8,496.2} 756.0) 419.4 | 389.4 | 741.0 | 179.6 | 196.9 |1,108.5)| 3,790.7)1,278.7/1,486.1/1,492.1|) 448.5 
REM, Bheecovccvccsss 8,344.2) 624.1) 393.2 | 376.4 | 752.5 | 179.6 | 201.0 |1,085.2)| 3,612.0)1,223.5/1,566.2/1,425.4) 517.0 
Bape. BBs ccderceceess 8,250.1) 665.1) 421.1 | 370.1 745.9 | 179.3 | 203.5 |1,064.6) 3,649.5/1,177.7/1,544.8)1,365.9| 512.2 
Oat. SB. ccécccesceocs 8,280.2) 736.3) 433.1 | 351.1 | 756.3 | 180.0 213.4 |1,068.7|| 3,738.9/1,110.6)1,569.6)1,326.6| 534.5 
Nov. 30...... coccese 8,270.4) 640.9) 401.7 | 322.8 | 760.9 | 189.4 | 228.0 [1,960.1 ) 3.603 &)1.0467 6|1,546.4/1,327.4|) 725.8 
eee 8,009.5) 563.1) 384.8 | 326.4 766.1 | 183.8 | 287.5 1,062.5) ices 979.7|1,474.0,1,258.3) 723.4 
| | | | 
TABLE 3.—INCREASE IN FOREIGN BANKING FUNDS IN U. S., BY COUNTRIES 
United Neth- | Switz- 
Ger- Other || Total Can- | Latin A All 
From Jan. 2, 1935, through— | Total = France x Rw many Italy Europe|| Europe | ada |Americe Asia’ | other’ 
SSS Si —— 
1935—Dec. (Jan. 1, 1936). 631.5) 128.6 | 129.6 55.7 72.4 —.8 7.3 60.7 453.5 46.0 33.5 87.0) 11.5 
SGBG—-DIGE. BO. cc cccccccess 989.5)| 163.5 | 144.2 65.9 | 109.8 2.7 23.0 79.7 588.9 86.8) 149.3) 149.4) 15.2 
S9BT—Dee. BD. .ccccccrccce 1,259.3)| 189.3 | 111.8 76.3 | 288.4 9.6 6.9 | 109.4 | 791.7 76.3) 166.3) 217.0 8.0 
1938— Dec. (Jan. 4, 1939) 1,513.9|| 364.0 | 155.3 87.9 | 205.1 |—11.8 1.7 | 208.6 || 1,010.7} 101.6) 127.6) 251.8} 22.2 
1939— Dec. (Jan. 3, 1940) 2,522. 4)| 376.1 | 256.1 | 190.9 | 362.7 |—20.1 19.7 | 470.0 || 1,655.4) 174.5) 215.1] 417.0) 60.5 
1940—Dec. (Jan. 1, 1941) 3,239.3)| 293.3 | 458.0 | 160.3 | 494.7 | —22.9 —.9 | 603.7 || 1,986.3) 334.1) 326.4) 531.2) 61.3 
1941—Dec. 31.........25-- 2,979.6) 328.6 | 416.5 | 161.0 | 326.2 | —23.1 —3.4 | 561.1 1,766.9} 273.1) 296.7) 541.4} 101.6 
1942—Dec. 31.......--000 3,465.5|| 493.3 | 394.5 | 170.0 | 166.3 | —22.7 —6.2 | 502.5 || 1,697.5} 399.5) 482.8) 743.9) 141.9 
1943—Dec. 31.........64-- 4,644.8)| 939.4 | 404.1 | 176.7 | 192.7 | —23.7 —6.9 | 589.0 || 2,271.2) 704.7) 578.7] 928.2) 162.0 
1944—Dec. 31.......2200-: 4.865 .2)| 804.4 | 356.6 | 193.1 | 221.4 |—23.4 7.0 | 634.7 || 2,193.7} 818.6) 794.7) 888.6) 169.7 
1945—Dec. 31.......ee000- 6,144.5) 646.4 | 229.9 | 265.0 | 286.3 | —23.3 50.1 | 769.1 2,223.4|1,414.2| 924.9)1,369.1| 212.9 
1946—Jan. 31...........-. 6,234.7|| 617.7 | 318.2 | 277.3 | 297.5 |—23.3 50.8 | 757.6 || 2,295.8)1,242.8) 929.4/1,554.5| 212.3 
i Mev ckaeeeceses 6,173.0) 569.2 | 300.5 | 265.6 | 298.3 |—23.5 77.2 | 742.0 || 2,229.2/1,241.8) 922.0)/1,542.9) 237.0 
Se ear ee 6.169 3) 492.4 | 284.3 | 278.4 | 303.2 | —23.6 80.2 | 738.0 || 2,152.8)1,251.8| 972.4/1,505.0) 287.3 
Bee. SD. cocsoceaness 6,124.6) 492.1 225.7 | 278.3 | 306.5 |—23.6 | 103.1 | 760.9 l 2.143.0/1,236.2| 956.2)1,518.7| 270.6 
SE Mhscaaveecesoe 5,896.2) 373.0 | 239.5 | 251.8 | 305.3 |—23.7 | 110.2 | 777.6 || 2,033.7|1,140.3) 986.5|1,475.0) 260.6 
DOG Ben cccdsaccesest §.853.5|| 273.7 | 205.8 | 239.5 | 314.6 |—23.9 | 116.6 | 771.5 i} 1,897 .9/1,155.8/1,029.7|1,360.8) 409.3 
BEEP Dhecccccccecsess 6,149.7|)| 599.7 | 195.1 | 217.5 | 318.8 | —23.8 | 145.2 | 742.2 2,194.8)1,176.4/1,052.8)1,306.8) 418.9 
BEB. Beceveoscecess 6,009 .3)| 464.0 | 170.6 | 210.5 | 341.1 | —23.8 | 154.0 | 715.0 2,031.4/1,111.6)1,105.0/1,256.9| 504.4 
Sept. 30... ccccccccccs 5,930.8) 509.0 | 195.4 | 222.4 | 333.1 | —23.8 158.6 | 703.2 l 2,097 .9)1 ,069.6)1,059.2/1,215.8) 488.3 
, Uteedddecteeces §,925.3)| 576.8 | 24.5 199.1 345.5 | —23.4 168.6 | 712.1 2,183.0) 995.4/1,058.9/1,178.7| $09.3 
SUNT. BA cocesccceces 5,936.8 485.5 | 181.2 | 185.8 | 353.2 |—23.09 | 185.2 | 716.1 2.984.0) 937.4)/1,029.3)1, 183.9 702.3 
BOR.. Bbessscvecceces 5,726.1 397.6 | 165.8 | 208.2 | 359.0 | —23.1 | 247.6 } 710.3 | 2,065.5) 823.9) 983.3|1,135.7) 717.7 
TABLE 4.—DECREASE IN U. S. BANKING FUNDS ABROAD, BY COUNTRIES 
1} 
howsy ae | oe | ow: Other || Total | Can- | Latin All 
From Jan. 2, 1935, through Total l r~4 France er- =, many Italy Europ: || Europe| ada |Americs Asia | other! 
1935—Dec. (Jan. 1, 1936)...| 361.4 208.8 48.1 —.4 1.6 29.7 13.7 8.8 || 310.2 | —4.6 20.1 37.3 | —1.6 
1936—Dec. FD... .ccesccess 431.5 178.0 62.0 -—3.3 2.7 66.0 16.3 22.0 || 343.7 36.9 24.9 30.4 | —4.4 
SOPHIE, BOs costeccccocs 449.1 207.4 65.3 —4.4 2.6 | 105.1 6.5 26.9 || 409.3 |—21.7 51.6 18.7 | —8.7 
1938—Dec. (Jan. 4, 1939)...| 510.1 206.2 68.4 —5.6 2.6 | 141.7 13.7 33.8 || 460.9 35.9 66.8 |—46.5 | —7.0 
1939—Dec. (Jan. 3, 1940)...| 650.4 252.2 73.8 12.9 2.9 | 177.8 15.5 28.4 || 563.5 56.5 52.6 |—21.5 —.8 
1940—Dec. (Jan. 1, 1941)... 775.1 269.2 74.6 17.7 6.5 | 191.6 25.3 49.8 || 634.7 60.3 43.2 34.8 2.1 
1941—Dec. 31............- 791.3 271.2 76.9 17.6 5.4 | 196.8 25.8 53.6 || 647.4 62.7 17.7 64.7 | —1.2 
1942—Dec. 31.........4.-- 888.8 279.4 77.8 18.1 6.6 | 196.7 26.2 56.8 || 661.5 58.6 68.3 93.8 6.6 
1943—Dec. 31........+4+-- 877.6 272.1 77.9 18.3 5.1 196.9 26.2 60.0 || 656.5 55.1 §5.7 | 102.7 7.5 
1944—Dec. 31.......06-00- 805.8 266.1 77.7 18.3 6.8 | 196.9 26.2 34.6 || 626.6 64.8 37.0 77.7 -.3 
1945—Dec. 31.......-e000- 742.7 266.6 78.0 | —17.7 5.2 | 196.9 26.2 38.3 || 593.4 39.5 9.1 99.2 1.5 
6966—Tem. Bh...ccccscoeces 729.2 266.2 78.3 —17.1 1.9 | 196.9 26.2 65.9 || 618.3 18.5 3.3 88.5 .6 
, 3s Sarr rT 728.7 265.7 78.4 —17.5 3.2 | 196.9 26.2 61.1 614.0 21.6 6.8 85.5 9 
ee errr 703.6 263.4 78.3 —17.1 2.5 | 196.9 26.1 57.9 || 608.1 30.0 | -—10.4 75.5 .4 
BOE, Dc cceevacesees 701.2 1] 260.4 78.2 —24.7 1.6 | 196.9 26.0 61.0 || 599.3 28.2 1.9 71.9 —.2 
BE Dh ccescoceesces 644.8 || 259.4 78.2 —99 9 -1 | 196.9 25.5 58.5 || 518.8 42.8 10.0 74.7 —1.5 
DRED Be. poccsccesses 624.5 || 261.5 78.1 | —100.7 1.6 | 196.9 24.1 $1.3 || 512.9 39.3 3.3 72.8 | —3.9 
FOG Bi cccvcscceses 574.1 216.2 75.7 |—101.0 1.4 | 196.9 22.2 45.9 || 457.3 50.6 | —2.4 71.9 | —3.4 
AME. Bhoccccccccccce 554.0 226.2 76.0 | —104.2 3.4 | 196.9 17.8 49.1 465.2 49.3 |-17.3 61.1 —4.2 
Sept. BO. .ccccccccces 519.8 226.7 76.1 | —118.4 2.6 | 1969 15.9 39.5 439.2 42.6 |—14.6 56.4 | —3.7 
Cet. Bececevscccese 532.8 || 235.5 75.1 | —110.2 3.7 | 196.9 16.0 35.1 || 452 0 43.2 |-—14.1 54.8 —3.1 
Wav. BD. ccccvccececs 492.9 || 236.1 75.0 | —179 2 1.8 | 196.9 13.7 32.1 435.4 40.0 | —32.2 54.1 —4.4 
BER Bec es scene ereses a i} 244.3 73.4 —132.3} —1.7 | 200.4 10.6 26.6 || 421.3 40.7 |—58.8 29.9 —5.8 








| 











1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.” 


2 Inflow less than $50, 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 
{Net movement from United States, (—). 


TABLE 5.—FOREIGN SECURITIES: RETURN OF U. S. FUNDS, BY COUNTRIES 
(Net Purchases by Foreigners of Foreign Securities Owned in U. S.) 


In millions of dollars] 


























































































































United Neth- | Switz- 
ad a “é . Ger- Other ||} Total | Can- | Latin 1 All 
From Jan. 2, 1935, through Total King France A 4 many Italy Euro Burope| ada |America Asia other 
1935—Dec. (Jan. 1, 1936)... 125.2]| 67.8 6.8 7.4] —1.2 13.3 2.9 46.1 143.1 |—39.7 12.7 7.9 1.1 
1936—Dec. 30..........4-. 316.2)) 116.1 18.2 10.4 13.7 22.5 9.4 87.9 278.3 1.7 15.7 17.0 3.5 
1937—Dec. 29..........4.. 583.2|| 136.8 22.8 21.2 30.4 26.6 13.5 | 115.2 366.4} 10.5 | 175.0 24.5 6.8 
1938—Dec. (Jan. 4, 1939)... 641. 127.7 26.1 27.3 36.1 33.5 22.0 | 167.8 440.6 | —9.7 | 167.4 33.8 9.7 
1939— Dec. (Jan. 3, 1940)... 725.7\| 125.5 42.1 29.4 45.0 36.6 27.6 | 189.0 495.2 —7.6 | 184.0 42.8 11.3 
1940—Dec. (Jan. 1, 1941)... 803. 128.6 43.4 31.0 46.0 36.5 28.1 | 196.4 510.0 25.0 | 202.3 53.0 13.5 
1941—Dec. 31............- 855 .5|| 127.6 51.6 31.5 44.3 36.5 28.1 | 201.8 521.3 35.4 | 221.1 61.2 16.6 
19068——-Edee. Bh... cccecccess 848 .2)| 125.4 $2.4 31.6 44.9 36.5 28.0 | 207.6 $26.3 | —3.0 | 245.4 61.5 18.0 
ee a ee 925.9|| 127.6 50.6 33.0 44.7 36.5 27.9 | 210.1 530.3 41.2 | 272.3 62.2 19.9 
5 51.0 33.6 44.5 36.5 27.6 | 210.4 530.1 | 104.9 | 302.0 61.3 21.0 
7 $1.2 33.0 45.2 36.5 27.5 | 212.8 523.8 49.1 | 317.1 60.8 22.0 
.0 $1.1 33.4 44.9 36.5 27.3 | 212.5 520.7 | 176.8 | 317.6 60.9 21.9 
9 51.0 33.4 45.0 36.5 27.3 | 212.6 519.7 | 144.3 | 320.5 60.6 22.1 
4 $1.1 33.1 45.0 36.5 27.3 | 212.9 518.3 | 149.1 | 323.1 60.4 22.1 
.8 $1.2 33.2 45.1 36.5 27.3 | 213.1 $17.2 | 147.8 | 328.8 60.0 22.5 
9 $1.1 33.3 44.9 36.5 27.3 | 213.3 517.3 | 169.8 | 334.4 59.¢ 22.9 
7 51.0 33.2 45.0 36.7 27.3 | 213.8 516.7 | 166.2 | 338.1 59.8 23.0 
- 50.9 33.1 44.9 36.9 27.3 | 221.5 §21.9 | 179.7 | 341.0 59.7 23.0 
5 49.9 31.4 36.4 36.9 27.1 | 220.7 503.8 | 193.7 | 378.2 59.7 6.5, 
.4 49.9 30.3 37.4 36.9 27.1 | 221.3 503.4 | 200.2 | 390.3 59.4 17.4 
3 49.5 29.1 34.5 36.9 26.8 | 221.1 496.2 | 207.7 | 414.2 59 4 19 3 
5.0 49.1 27.5 31.0 36.9 26.7 | 220.3 486.5 | 226.4 | 439.9 590.5 19 3 
‘8 | 50.2} 26.0] 31.2] 36.9] 26.7 | 223.3 || 491.2 | 236.6 | 448.4] 61.1 7 
TABLE 6.—DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRIES 
(Net Purchases by Foreigners of U. S. Securities) 
United Neth- | Switz- ‘ 
: Ger- Other Total Can- | Latin ‘ All 
From Jan. 2, 1935, through Total King- France nA 2 many Italy Buseee! Eavese — ee Asia! chant 
1935—Dec. (Jan. 1, 1936)... 316.7 149.8) 23.4 50.5 55.1 —5.4 -.1 12.9 286.2 2.8 3.7 21.4 2.6 
1936— Des. BD... ccccccceos: 917 4 367.7} 64.7 | 157.6 | 200.2 —7.5 —3.3 38.5 818.0 32.6) 15.5 44.1 7.1 
SBD o-E. . « Sk o in ks ove 1,162.0 448.7} 70.3 | 213.8 | 275.3 |—17.4 —4.9 55.7 |}1,041.6 37.6) 18.2 54.7 98 
1938 — Dec. (Jan. 4, 1939). ..}1,219.7 472.6) 76.9 | 212.1 | 304.1 |—22.8 —5.5 56.6 ||1,094.1 25.7} 23.7 65.2 11.1 
1939—Dec. (Jan. 3, 1940). . .]1,133.7 328 1 76.6 | 227.7 | 344.7 |—28.2 -4.9 60.4 |/1,004.4 —2.6) 30.1 87 6 14.3 
1940— Dec. (Jan. 1, 1941)... 888.7 157.1 74.4 | 233.2 | 348.1 |—29.1 2.7 64.9 851.3 —18.4) 25.6 17.6 12.6 
99006-—-ES.. -FS . cc ccdencse’ 626.7 —70.1 74.9 | 236.7 336.4 |—30.1 —.1 67.3 615.0 —44.7 28.1 17.5 10.9 
0OGD—-tee. BB... sce cdccedes 673.3 —77.6| 80.5 | 236.9 | 360.5 |—30.9 —-.1 75.3 644.7 —45.1 35.2 27.7 10.9 
1943—Dec. S1.....cccccces 701.1 |} —100.3) 82.7 | 239.9 | 367.3 |—30.8 .6 86.3 645.7 -58.2) 40.5 62.5 10.6 
19466—Edes. Bh. cc ccdcvccces 911.8 ||}—125.4) 77.3 | 239.0 | 368.5 |—30.8 1.9 | 103.2 633.7 —28.1 54.9 | 240.5 10.7 
1968-——des. BB. cccsccescens 798.7 ||} —157.9| 81.7 | 233.5 | 355.4 |—30.4 2.2 98 5 $82.9 |—126.6| 81.3 | 251.3 9.9 
19066—BR., BE. ccc cccses 625.9 ||—161.9| 81.8 | 228.6 | 354.0 |—30.4 2.4 93.7 568.3 |—114.5| 89 3 73.0 9.9 
nh Ms che bs06 danas 672.4 || —164.7| 77.0 | 228.1 353.8 |—30.4 2.4 96.8 562.8 —69 6 7.6 71.9 9.7 
of aes 645.1 ||}—169.2] 77.2 | 226.1 | 346.1 |—30.4 2.1 94.7 546.5 —80.3) 98.2 71.3 9.4 
i i vetcees tans 630.7 |}—173.0) 74.0 | 225.8 | 345.2 |—30.5 2.0 91.9 535.4 —83.9) 102.7 67.7 8.9 
0 re 619.7 ||—176.7 71.1 225.2 342.8 |-—30.5 2.1 89.8 524.0 —66.3) 89.7 63.8 8.5 
DD. 6060 ces cases 615.0 |}—179.0} 73.3 224.0 | 342.3 |—30.4 1.8 88.8 520.9 —66.8) 90.3 62.1 8.4 
DE Mea«tosaeescsene 506.1 ||}—186.2| 73.4 | 223.6 | 342.1 |—30.4 1.7 85.6 509.8 |—147.7| 86.1 49.7 8.3 
492.2 ||—186.7] 73.0 | 222.9 | 335.6 |—30.4 1.6 86.8 502.8 |—150.3) &7.5 43.4 8.8 
§ 478.3 || —189.7 77.6 220.1 335.8 |—30.4 1.7 86.4 501.6 |—153.9} 91.5 30.5 8.6 
- 472.1 —193.4 81.6 216.8 334.7 |—30.4 1.6 86.4 497.2 |—1585.7 93.4 29.7 7.5 
J 454.4 ||}—194.9) 74.3 | 213.6 | 336.3 [|—30.4 2.9 R59 486.7 |—158_.?] 04.1 75.0 6.9 
Dec, 31 464.5 —194,9) 74.9 | 207.0 | 337.9 |—30.4 2.1 87.7 484.3 —143.0) 87.6 26.8 8.8 
TABLE 7.—INFLOW IN BROKERAGE BALANCES, BY COUNTRIES 
(The Net Effect of Increases in Foreign Brokerage Balances in U. S. and of Decreases 
in Balances Held by Brokers and Dealers in U. S. with Brokers and Dealers Abroad) 
United Neth- | Switz- - 
ben Ger- Other Total Can- Latin . All 
From Jan. 2, 1935, through Total —_ France 1 , many Italy Europe|| Europe i. iomee Asia! other® 
1935—Dec. (Jan. 1, 1936). .. 6.0 @) 2.4 1.3 2.5 -.2 a 1.4 7.6 —4.5 1.0 2.9 -—.9 
1936—Dec. 30. ......25s208 12.9 4.0 10.4 -.9 9.1 -.7 oe .4 22.6 —7.6 —4.2 2.1 (*) 
ee ae 47.5 11.5 11.5 5.0 10.8 (?) 1 5.0 44.0 3.5 —-.§ 5 @) 
1938—Dec. (Jan. 4, 1939)... 47.6 13.4 12.9 6.8 9.6 —.2 oa 5.2 47.9 1.8 -.9 —-1.5 3 
1939— Dec. (Jan. 3, 1940) 80.6 19.4 20.1 9.3 17.8 —.1 an 5.0 71.6 8.7 1.6 —3.4 2.1 
1940—Dec. (Jan. 1, 1941). .. 100.9 17.0 19.9 13.4 16.2 —.2 on 7.9 74.3 10.7 92 6.0 eV 
eime .. nh. eT Tee 100.9 16.8 19.9 17.6 13.5 —.2 * 8.0 75.7 14.1 3.9 6.3 8 
9942-—Eee, Bb... wcvccccecds 104.4 17.4 20.7 17.5 13.7 —.1 oa 8.7 78.1 15.2 4? 6.0 .9 
i ge | ee ee 117.8 18.8 21.5 19.9 19.3 —.2 .3 9.4 89.1 7.6 3.8 6.0 1.3 
O06 —- TN, Bak oe cic ondvces 126.3 18.5 23.1 22.3 23.0 @) ot 10.5 97.7 16.2 5.1 5.6 1.8 
$965: GR: db.» veesevees 144.1 19.8 23.4 26.0 30.3 () 4 13.6 113.6 19.5 5.9 3.8 1.3 
oo ease 135.1 74.3 24.2 16.2 30.3 (?) 4 13.1 105.6 19 0 5.5 3.6 1.5 
EE an at ewdcn 133.9 20.7 24.7 16.2 30.9 (3) .4 13.1 105.9 18.9 3.9 39 1.3 
eS 139.9 20.0 24.1 16.1 32.1 (*) .4 13.3 106.0 19.9 8.2 4.5 1.3 
141.7 19.2 24.3 15.7 32.0 @) 5 13.1 104.8 19.4 11.3 4.8 t.3 
SEs dh sence Guanes 140.9 19.1 24.2 16.0 32.2 (?) 5 12.9 105.0 19.6 10.9 4.1 1.4 
> eer 141.4 19.3 24.3 15.9 33.4 (?) ue 12.9 106.3 | 18.5 10.2 4.8 1.5 
[Sees 140.9 18.9 24.4 16.1 33.8 () - 13.2 107.0 19.8 8.5 3.9 1.7 
eS ea 146.8 19.2 23.7 15.8 35.9 iid oa oe 13.7 108.9 19.1 12.9 44 1.6 
eee 150.4 18.6 22.1 15.7 36.9 -—.3 3 14.2 107.5 19.2 18.3 a7 1.6 
ee er os 153.1 19.2 22.4 16.3 37.9 (3) 5 14.1 110.4 20.1 17.1 4.9 1.5 
ee 154.7 19.2? 22.0 16.1 32.6 (3) 5 14.8 111.2 21.5 15.3 5.9 1.8 
ee ree ee 4153.7 19.2 20.5 17.5 39.6 (?) .4 14.6 112.0 21.5 13.4 4.8 2.0 















































1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.” 


! Inflow less than $50,009. 


3 Outflow less than $50,000. 


‘ Amounts outstanding Dec. 31, in millions of dollars: foreign brokerage balances in United States, 109.1; United States brokerage balances 


abroad, 32.2. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


SHORT-TERM FOREIGN LIABILITIES ue ASSETS SSCORTED BY BANKS IN THE UNITED STATES, 
Y COUNTRIES—Continued 


{In millions of dollars} 


LIABILITIES—SUPPLEMENTARY DATA—Continued 
Asia and All Other 







































































. India. 
‘China . Neth- Egypt 
Bur- | Bri- Phil- an Union 
and /French : er- Aus-| New French 
Date Asia ||Man-| Indo- |Hong| ma, | tish | Japan! lands | ippine/ Tur: Other} All |ltra-|Zea-|AP8!o-l Mo |. | | other 
: Kong} and | Ma- key!) Asia | other? || |. Egyp- South 
che- | Chine! Cey- | laya! st || lands lia jland) ‘tian | °°? | ‘Africa 
ria lon! Indies Sudan 
1939—Dec. 

(Jan. 3, 1940)} 655.7)|/167.0)....,. aes ow OG5.@. . 240% 193.4)... fF ) 5 Ee ee Oe een Sa 
1940—Dec. 

(Jan. 1, 1941)| 769.9)/207.5]...... le Es «onkth eals S00.SF. sctie« 198.6}... .|162. 8 A ee ee eee See ee 
1941— . Se 780.0)/156.8)...... |. oe wee @.G..isse a EO ee ee eee ee ere 
1942—Dec. 31..... 930.0)|360.9| 27.4) 41.6) 13.1) 1.0 4.8) 160.4) 254.7|29.9| 36.2] 149.6)/23.1| 4.8 6.8) 12.1) 11.0) 91.8 
1943—Dec. 31..... 1,108.8)|574.2) 27.4) 23.9) 18.2 9 4.1] 110.1) 259.1)35.4) 55.5} 175.3)/25.3) 5.1 6.1} 10.3 4.5) 124.1 
1944—Dec. 31..... 1,069. 2)}427.3| 27.4) 22.9) 22.1) 1.3 4.0) 110.5) 365.8/23.7| 64.2] 174.0)|5S2.9) 3.5 7.3 4.3 8.3| 97.6 
1945—Dec. 31..... 1,549.6)|582.3) 28.0) 27.4) 33.4) 1.2 4.1) 113.7) 629.1|52.5| 78.0] 181.8)/28.9) 4.3) 18.9) 10.0 6.4) 113.4 
1946—Jan. 31..... 1,735.1||756.3) 28.2) 30.5) 29.4) 1.7 4.0} 110.0) 642.8)57.3) 75.1] 4#201.1/|29.6) 4.0) 19.4 9.7 6.3) 9132.1 

Feb. 28..... 4723.6 738.0} 34.6) 31.8) 36.7) 1.6 3.9) 100.7) 635.7|62.2| 78.4] 225.8)/26.1) 4.0) 19.6) 10.1 9.1) 157.0 

Mar. 31..... 1 5 .6)|732.1) 37.9) 34.8) 25.7) 1.5 3.8) 99.0) 598.4/66.1| 86.3] 276.1)/24.3) 3.8) 18.9) 10.3 9.5) 209.3 

Ape. 38. ..0. 1,699.3)|717.0| 38.0) 36.4) 34.6) 1.6 3.7) 102.1) 617.0/66.9| 81.9] 259.4)/26.6) 3.8) 17.9) 11.3 8.9] 190.9 

May 31..... 1,655.7|}695.4| 39.0} 35.4) 37.6) 1.4 3.7| 103.6) 580.2/72.0| 87.4] 249.4//23.8] 4.8) 16.8] 12.4 om gy 

June 30..... 1,541.4)}657.0) 43.6) 37.8) 36.1) 1.6 3.5) 100.2} 505.5|69.3| 86.8] 398.1|/24.4) 7.5) 17.7) 11.2) 12.8) 324.5 

a béewveh 1,487.5)}611.9) 47.2) 33.2) 33.2) 2.2 9.2) 114.3) 482.4)64.5| 89.5] 407.7/|28.7| 6.4) 17.7) 11.5) 10.1] 333.3 

De Ee aceen 1,437.5/|561.8| 55.0) 34.1) 28.3) 10.3) 13.4) 120.1] 466.9/62.9) 84.6] 493.2)|33.6| 5.2) 19.0) 11.6) 13.4] 410.3 

Ses, Bes cane 1,396.4/|525.3| 42.9) 37.9) 35.8) 9.3 9.5) 128.9] 465.2}61.0| 80.6] 477.1/|39.9) 5.5) 20.2) 13.4] 24.5) 373.6 

Gee, Beseoes 1,359.3)}490.1) 37.7) 35.6) 33.3) 9.5] 14.1] 133.4!) 466.6/58.6) 80.5] 498.1)/41.1| 5.5] 21.8} 13.3) 29.4) 386.9 

hk eee 1,364.5)/}456.5| 36.2) 46.1) 40.1] 17.2] 14.1] 134.5) 466.3/64.3| 89.2] 691.1//35.1| 5.7} 22.3) 14.5) 52.2) 561.2 

Ss 1,316.4)}431.9) 39.9) 44.9) 43.5 odie 16.6} 127.1] 446.6/54.7| 93.8] 706.5)}45.5|) 8.0) 20.8) 14.9) 47.2) 570.1 








1 Prior to June 30, 1942, included under ‘“‘Other Asia.” 
2? Country breakdown not available until June 30, 1942. 
* See footnote 4 below. 


Footnotes to table on p. 620. 

1 Country breakdown is for “Official and private.” 

2 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.” 

* Report dates for these years are as follows: 1934—Jan. 2, 1935; 1935—Jan. 1, 1936; 1938—Jan. 4, 1939; 1939—Jan. 3, 1940; and 1940— 
Jan. 1, 1941. 

4 These figures are not strictly comparable with the corresponding figures for preceding months due to inclusion for first time of the accounts 
of international institutions. The cumulative figures in Tables 1, 2, and 3 of “Net Capital Movement to United States’’ have been adjusted 
to exclude the unreal movement introduced by this change. 

5 These figures are not strictly comparable with the corresponding figures for preceding months due to exclusion of an account amounting to 
$4,322,000, which should not have been reported as “‘foreign."" The cumulative figures in Tables 1, 2, and 3 of “Net Capital Movement to United 
States" have been adjusted to exclude the unreal movement introduced by this change. 

6 Prior to June 30, 1942, included under “All other." 

7 Prior to June 30, 1942, included under “Other Latin America.” 8 Included “Canal Zone” prior to June 30, 1942. 


Norte.—Certain of the figures are not strictly comparable with the corresponding figures for preceding months owing to changes in reporting 
practice of various banks. The cumulative figures in Tables 1, 2, and 3 of “‘Net Capital Movement to United States’’ have been adjusted to 
exclude the unreal movements introduced by these changes. For further explanation see Banking and Monetary Statistics, pp. 578-584, and BULLE- 
TIN for September 1945, pp. 967-970. 














ASSETS 
United Neth- | Switz- Latin 

: : pent PO “4 Ger- , | Other || Total | Can- t04 All 

Date Total — France Re =, many Italy Europe||Europe| ada ——- Asia other! 

1934—-Dec. (Jan. 2, 1935)... .|1,139.9 || 296.9 80.5 18.6 8.2 | 231.7 27.2 80.0 || 743.2 96.3 | 174.6 | 117.4 8.5 
1935— Dec. (Jan. 1, 1936).... 778.6 88.1 32.5 19.0 6.6 | 202.0 13.5 71.2 || 433.0 | 100.9 | 154.5 80.1 10.1 
oe rere 672.6 || 114.1 16.8 21.9 5.4 | 165.1 10.9 57.8 || 392.1 59.4 | 141.1 67.2 12.9 
ee eee 655.0 84.8 13.5 23.0 §.5 | 126.1 20.8 52.9 || 326.5 | 118.0 | 114.4 78.9 17.2 
1938—Dec. (Jan. 4, 1939)....| 594.0 86.0 10.3 24.2 5.5 89.4 13.5 45.9 || 274.9 60.4 99.1 | 144.1 15.5 
1939—Dec. (Jan. 3, 1940)....| 508.7 39.9 4.9 5.7 §.2 53.4 11.8 51.4 || 172.2 39.7 | 113.3 | 174.1 9.3 
1940—Dec. (Jan. 1, 1941).... 384.0 23.0 4.2 9 1.5 39.6 2.0 29.9 101.0 36.0 | 122.7 117.8 6.4 
1964—ENG. TE oc ic essiccess 367.8 20.9 1.8 1.1 2.6 34.4 eS 26.2 88.4 33.6 | 148.3 87.9 9.7 
ee ee ee 246.7 12.6 1.3 | 3.5 34.0 4 22.3 72.6 34.3 99.7 35.3 4.8 
Se eee 257.9 19.9 1.1 .4 3.0 33.9 4 19.0 77.6 37.8 | 112.2 26.3 3.9 
1944—Dec. 31...........-. 329.7 25.9 1.4 3 1.3 33.9 od 44.4 || 107.5 28.1 | 131.0 $1.4 11.7 
SOG EOE DE sk ee cw essence 392.8 25.4 3.8 36.3 2.9 33.9 3 40.8 || 140.7 53.3 | 158.9 29.9 9.9 
1946—Jan. 31.............. 406.3 25.9 8 35.7 6.2 33.9 .3 13.1 |} 115.8 74.3 | 164.7 40.6 10.8 
ere ee 406.8 26.3 36.1 4.9 33.9 -4 17.9 || 120.2 71.3 | 161.2 43.6 10.5 
ER eee 431.9 28.6 » 35.8 5.6 33.9 4 21.1 126.1 62.9 | 178.4 53.6 11.0 

DE MEN G6s sa cep boon 434.3 31.6 9 43.4 6.5 33.8 -6 18.0 || 134.8 64.7 | 166.1 57.1 11.6 

Mito atscsbeeckur 490.7 32.6 .9 | 118.5 8.0 33.9 1.0 20.5 || 215.3 50.1 | 158.0 54.4 12.9 

DOE Di dkahbeass's oy 511.0 30.5 9 | 119.4 6.5 33.9 2.4 27.7 || 221.2 53.6 | 164.7 56.2 15.3 

DI Ghewneicewnccves 561.4 75.8 3.4 | 119.6 6.7 33.9 4.3 33.2 || 276.8 42.2 | 170.4 57.1 14.8 

pa eee, eee $81.5 65.8 3.1 | 122.8 4.7 33.9 8.8 29.9 || 269.0 43.6 | 185.3 68.0 15.6 
ies eenenkee we 615.7 65.3 3.0 | 137.1 $.5 33.9 10.7 39.6 || 294.9 50.3 | 182.6 72.7 15.1 

Gs. Gee ee Scape eosce 602.7 56.5 3.9 | 128.8 4.5 33.9 10.5 44.0 || 282.1 49.7 | 182.1 74.3 14.5 

ee eee eee 642.6 55.9 4.1 | 138.8 6.3 33.9 12.9 46.9 || 298.8 $2.9 | 200.2 75.0 15.8 

BPO: Bbe~ tascvewcesct 708 .3 47.7 5.7 | 151.0 9.8 30.4 16.0 $2.5 |) 312.9 $2.2 | 226.8 99.2 17.2 












































1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.” 


Note.—The figures in this table are not fully comparable throughout since certain changes or corrections took place in the reporting practice 
of reporting banks on Aug. 12, 1936, and Oct. 18, 1939. (See Banking and Monetary Statistics, Table 161, pp. 589 and 591.) On June 30, 1942, 
reporting practice was changed from a weekly to a monthly basis. For further information see BULLETIN for September 1945, pp. 971-974. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Continued 


[In millions of dollars] 
ASSETS—SUPPLEMENTARY DATA 
Other Europe 
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1 Prior to June 30, 1942, included under “All other.”” 

* Less than $50,000 

§ Prior to June 30, 1942, included under “Other Latin America.” 
4 Included “Canal Zone” prior to June 30, 1942. 

Prior to June 30, 1942, included under “Other Asia.” 

* Country breakdown not available until June 30, 1942. 
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1 Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until Sept. 6, 1939, 
aS was Officially set at 168 shillings per fine ounce: the latter rate remained in effect until June 9, 1945, when it was raised to 172 shillings 
and three pence. 

* Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 

§ Notes issued less amounts held in banking department. 

*On Jan. 6, 1939, 200 million pounds sterling of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1, 
1939, about 5.5 million pounds (at current price) transferred from Exchange Account to Bank; on July 12, 1939, 20 million pounds transferred from 
Exchange Account to Bank; on Sept. 6, 1939, 279 million pounds transferred from Bank to Exchange Account. 

* Fiduciary issue increased by 50 million pounds on June 12, 1940, Apr. 30, Aug. 30, and Dec. 3, 1941, and Apr. 22 and July 28, 1942; ¥ 
70 million pounds on Dec. 2, 1942; and by 50 million pounds on Apr. 13, Oct. 6, and Dec. 8, 1943, Mar. 7, Aug. 2, and Dec. 6, 1944, May 8, 
July 3, and Dec. 10, 1945, and on Dec. 10, 1946. 

* Securities maturing in two years or less. 

? Includes notes held by the chartered banks, which constitute an important part of their reserves. 

8 Beginning November 1944, includes a certain amount of sterling and United States dollars. 

*On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for 
July 1940, pp. 677-678). 

Notg.—For back figures on Bank of England and Bank of Canada, see Banking and Monetary Statistics, Tables 164 and 166, pp. 638-640 
and pp. 644-645, respectively; for description of statistics see pp. 560-564 in same publication. 
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Assets Liabilities 
Bank of France : Advances to 
Domestic bills Government Deposits 
(Figures in Foreign Other Note Other 
millions of francs) | Gold! ex- circula- liabili- 
assets Ng 
change Open For oc- tion | Govern- CG 
anagheet? Specia? | Other | cupation| Other? ment C.A.R.4| Other 
costs? 
1935—Dec. 27...| 66,296 1,328 2,113 
1936—Dec. 30...| 60,359 | 2,557 
1937—Dec. 30...| 58,933 911 3,160 
1938—Dec. 29...| 87,265 821 2,718 
1939—Dec. 28...| 97,267 112 2,925 
1940—Dec. 26...| 584,616 42 , 586 
1941—Dec. 31...} 84,598 3,894 
1942—Dec. 31...| 84,598 37 4461 
1943—Dec. 30...| 84.598 37 4.872 Ba 
1944—Dec. 28...| 75,151 42 7,078 
1945—Dec. 27.../9129,817 68 4,087 
1946—Mar. 28...|129,817 69 4,357 
pr. 25.../129,817 5 5,337 
May 29...| %94,817 5 4,072 
June 27...| 94,817 5 4,268 
July 25...| 94,817 6 7,006 
Aug. 29...| 94,817 5 000 . ° 4,213 
Sept. 26...| 94,817 6 | 70,577 546 | 62,567 | 426,000 28, 100 | 44,703 | 667,567 Bee Boeescvces 54,743 4,201 
Oct. 31...| 94,817 5 | 71,224 3,124 | 63,127 | 426,000) 46,600 | #52,693 | 696,924 J ee 55,612 | 4,241 
Nov. 28...| 94,817 6 | 74,739 3,344 | 67,396 | 426,900) 55,500 | £47,116 | 704,796 Mr tctdtcas 58,549 4,748 Nai 
Dec. 26 ..| 94,817 7 | 77,621 3,135 | 76,254 | 426,000) 67,900 | £47,577 | 721,865 BED lessees 63,468 7,213 ) 
1947—Jan. 30...| 94,817 5 | 75,500 2,200 | 82.674 | 426,000) 55,200 | 54,507 | 730,253 oh ee 55.020 | 4.849 
Feb. 27.. 94,817 8 | 82,958 | 1,435 | 85,917 or 54,000 | *53,066 | 737,692 831 psnaeney 54,512 | 5,166 
1 Gold revalued on Dec. 26, 1945, on basis of 134,027.90 francs per fine kilogram. For details on previous devaluations see BULLETIN for 
May 1940, pp. 406-407; January 1939, p. 29; September 1937, p. 853; and November 1936, pp. 878-880. 
* For explanation of this item, see BULLETIN for July 1940, p. 732. 
* By a series of Conventions between the Bank of France and the Treasury, dated from Aug. 25, 1940, through July 20, 1944, advances of 
441,000 million francs were authorized to meet the costs of the German army of occupation. 
Nat 


4 Centra! Administration of the Reichskreditkassen. ie: 
5 In each of the weeks ending Apr. 20 and Aug. 3, 1939, 5,000 million francs of gold transferred from Exchange Stabilization Fund to Bank ir 


of France; in week ending Mar. 7, 1940, 30,000 million, in week ending Oct. 11, 1945, 10,000 million, in week ending Dec. 27, 1945, 53,000 
million, and in week ending May 2, 1946, 35,000 million francs of gold transferred from Bank of France to Stabilization Fund. 

* Includes 9,447 million francs ‘charged to the State to reimburse the Bank for the gold turned over by it to the National Bank of Belgium 
on Dec. 22, 1944. 

Norte.—For back figures see Banking and Monetary Statistics, Table 165, pp. 641-643; for description of statistics see pp. 562-563 in same 
publication. For last available report from the Reichsbank (February 1945) see BULLETIN for December 1946, p. 1424. 






































Nati 
| 1947 | 1946 1947 - 
Central Bank | | Central Bank 1946 
(Figures as of last report | l x (Figures as of last report 
Cate ¢ ment | Mar. | Feb. | Jan. | Mar. | Ge of met Mar. | Feb. | Jan. | Mar 
} | | 
Central Bank of the Argentine | National Bank of Belgium | | | 
Republic (millions of pesos): | (millions of francs): | 
xold reported separately......./....... 3,136} 3,279) 1,206) EG 6uEs on 600d dr esoeves ++--| 27,722} 30,281) 31,684) 33,095 
Other gold and foreign exchange.|...... 2,277} 2,257) 3,491] Foreign exchange............- 9,787| 8,471) 7,578) 4,657 
Government securities......... Bes i : 939) 939 866) Net claim on Int'l. Fund 3 2,464 | ee r 
Temporary advances to Govt...|....... 102) 32) 7 Loans to Government.........| 50,088) 50,808) 48.823/°49,410 Cent 
Rediscounts and loans to banks'.|.......| 8,572) 8,469 * Other loans and discounts......) 3,828) 4,482) 4,841) 2,217 (th 
rr ee 2,105} 2,086 144) Claim against Bank of Issue....| 64,597, 64,597| 64,597) 64,597 ( 
Currency circulation ?.......... Te ae 4.072| 4,041; 2,979) be ig tnsaw ds seas 2,328) 2,196) 2.268! ©1,752 I 
Deposits— Member bank.......}...... 499} 385} 8 28) Note cireuiation. ....ccccscess 74,690) 74,452} 73,334) 72,838 } 
Government. .......].......] 697) 647 "408 Demand deposits.............. 5,328} 5,514) 5,579) 3,133 I 
EE 83,105) 08,.050..... Blocked accounts‘............ 79,248) 79,273) 79,296) 78,349 ( 
CEs wcccncer sess Sieacws 67| 206) 164) COttear TAMERIND. . .cccccccccces 1,549) 1,595) 1,583) 1,408 I 
Certificates of participation in | | (D. | I 
Government securities.......|...... ae 164 Central Bank of Bolivia—Mone- ; wd C 
| EE Da nind omel 644) 633 194) tary Dept.*(millions of bolivianos): 1946)° | Natio 
Commonwealth Bank of Aus- Gold at home and abroad......|...... | 5 alee aise 920) 919 san 
tralia (thousands of pounds): Foreign exchange.............|...... Renae 339} 493 re 
Gold and foreign exchange.....|...... 223 ,297|219 803) 197 , 255) Loans and discounts...........|...... vam 303} 27 F 
Checks and bills of other banks..}.......| 2,264) 2,331) 2,446 Government securities. ........|...... cngm acy 431) 550 L 
Securities (incl. Government and } Ra EES, ae Se ees 9 11 B 
_ | =e a |380 ,941/390 , 205|421 ,735 DER, Son arecdnecestns canes Ras 1,683} 1,620 
ooh sc ccaccsceakecceens a pt ¢ * Be a pepepeemersepeneen Benge Spe 306}  '379 0 
ns cc sececehnes eb es 198 , 180] 197 , 680/195 , 464 ee ap pele age N 
Deposits of Trading Banks: | } | D 
RS + oe Rig EE IOP 1273 ,553|274,740\ 253 ,674 
Ms a teratinesabapher nts a4 axe | 26,950} 28,927) 29,772 0; 
Other liabilities.............-- ae |118 650/117, 750) 163,899 | | 
| ' — 
* Corrected. ‘ 
1 Government decree of Apr. 24, 1946, provided for the guarantee of all deposits registered in the name of the Central Bank. AL. 
2 By decree of May 24, 1946, the Central Bank became responsible for all subsidiary money. bd + 
3 This figure represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. Until such tim 1 
time as the Fund engages in operations in this currency, the “net claim" will equal the country’s gold contribution. wy. 
* Includes increment resulting from gold revaluation, notes forfeited to the State, and frozen old notes and current accounts. . : 


5 Effective Jan. 1, 1946, a change in the Organic Law of the Banco Central de Bolivia divided “the institution into Monetary (central banking 
functions) and Commercial Banking Departments 
* Latest month available. 
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CENTRAL BANKS—Continued 
1947 1946 1947 1946 
Central Bank Central Bank 
(Figures as of last report (Figures as of last report 
date of month) Mar. Feb. Jan. Mar. date of month) Mar. Feb. Jan. Mar. 
National Bank of Bu ja! Central Reserve Bank of El Salva- 
Central Bank of Chile (millions dor (thousands of colones): 
of pesos): Sas <sdlehings+bnanbedin der eest - 34,807) 733,595) 32,935 
go, SS a ees ee Ol peda 244 287 383 For. exchange (net)........]....... 48 ,094/ "42 ,336| "38,657 
Gold contributiongo Int'l. Fund.|....... RMA cyprtnatieyns Net claim on Int'l. Fund?......|....... 1,563, 1%,5651....... 
Discounts for member banks....|......- 371 660 311 Loans and discounts...........|....... 2,102| 4,265 843 
Loans to Government.........]...-.-- 1,124 824 701 Government debt and securities.|...___. 5,713} 5,729) 6,255 
Other loans and discounts......]....... 1,181) 1,044 652 SNE 5 pen 0,0 +9 mulated brialieia s o> « 1,556] 1,516] 1,712 
EES PS ES ey 1,850) 1,861) 1,955 TR. ."ssacendcveielies...... 57,252) 54,726) 48,244 
EE PEE. SR re 3,510) 3,407; 2,918 Deposits _ OE OES ie 28 .331|"25,952| 26.078 
Deposite—Bank. .......--seee}.e-00+: 673 612 523 SID. . sv ccsscendheel.. 5. 5. 8,252) 8,325] 76.079 
EE a BS 170 210 204||Bank of Finland ! , 
RE PE EF 460 446 7" Bank of Greece (billions of drach- (Nov. 
Bank of the Republic of Colombia mae): 1946)* 
(thousands of pesos): Gold and foreign exchange (net).|.......|....... | 
el co eka ch odaxeredsukene e Toe 218 , 236/256 684/228 , 456 Loans and discounts...........|.......|....... RS 
Poccint GRENIER. ona ogc ccsossfecccses 49,658) 48,042) 86,102 Advances—Government.......|.......|....... epee 
Net claim on Int'l. Fund ?......}....... FO ORS cs ER, Re Sg amet 
Paid-in capital—Int'l. Bank....}....... Se FAR- ae 1 aS ee aie. iateducl 
Loans and discounts......- wee shoes sara 41,140) 31,063 10,565) i okiccnceskel <6 oo ee 
Government loans and securities |....... 88 ,437/ 7°85 ,979| 72,577 SP —“SeGwernmnent.....e0st,..... |. o ee, eagle 
OS EL IGE SIE TE 32,202) 33,151) 39,371 icWikeskanace ol... te 133]. * 
ee Rae Aa 232 ,205}235 , 258/191 , 300) PN. ionseeineeved..c.. tk OM 2: e 
ee PS Ee eae 5 eee 182 547/183 ,082)203 ,577||Bank of Guatemala (thousands of 
ee eee 38 ,012| *37,805|} 42,194)! quetzales): 
National Bank of Costa Rica— ies sit ab partie pat Chb Ms. onn hese some Sr... 
Issue dept. (thousands of colones): } SES CREED, ERR ES 20,044). ...... 
RR a a eS ee 11,348) 11,324) 28,093) Rediscounts and advances......|.......|....... Sad. 0 x0 
Foreign exchange.... ........].......]| 6,608} 5,192} 6,137) RR AO ete hie tice a 
Contributions to Int'l. Fund and Civetintiem NGOS. once cc ccccdeccccucdecscees  § ke 
to Int'l. Bank ere Sc eekas 30 ,321 - ea “BROS TEREST Se Lk i i 
Loans and discounts........... CaM 66,697) 64,623) 54,185 Deposits—Government........|.......|.......| 4,664]....... 
OS Ape ae 4,046) *3,045/....... Sa OE ert Taig. a 
hr a sei |} 1,356; 1,317) 1,567 GN Sate ee - ae 
Note circulation............-. aye | 72,853) 70,474) 75,055 National Bank of Hungary (mil- 
Demand deposits...........--. ...+--| 41,153] 11,150] 8,980) lions of forint): 
Other liabilities. ..........  .eesy 6,371} 6,125) 5,947) Si tithinntikk diteiiaw bh 0sros nine’ 314 284 Ae 
National Bank of Czechoslovaki | Foreign exchange............. 98 98 ee 
in Prague (millions of koruny): SE Ces $11 488 . 2 
Gold and foreign exchange*....| 4,999) 5,405) 5,746) 2,958) Loans—Treasury.............. 340 340 EES to mis 
Loans and discounts........... | 3,599} 6,440] 7,965) 7,087] _ RRR Fee A SS Oe 
Other aeeete ......-secsccccess }124,525)124,365/124,277/125,751 I NR nk os wacinhen widn a 413 410 a 
Note circulation—Old......... | 931) 932 932; 1,191 Note circulation. ............. S.0%m 1,60 BU GET....... 
ae | 42,904) 42,951] 41,965) 31,454) Demand deposits—Government. 45 64 a 
Deposits—Old.............0-. | 71,665) 72,035) 72,281} 86,387 | ee 65 52 
ee 9,133) 10,776) 13,735} 6,855) Other liabilities.............. 393) 411 
gS 8,490 9,516) 9,075) 9,908) Reserve Bank of India (millions of 
National Bank of Denmark | | rupees): 
(millions of kroner): | Hy Issue department: 
Gold. ... EE ee 71) 71) 83 83) Gold at home and abroad...|....... 444 444 444 
Foreign exchange............. 98) 118} uy 147 Sterling securities.........)....... 11,353) 11,353) 11,203 
Clearing accounts (net)........ 115) 114) 117 108)| Indian Govt. securities.....)....... 578 578 578 
Loans and discounts........... 21] 24! 24) 23) RSE RS ee 204 207 158 
I ir0s.6 6 einer eonwne 70) 75} 100 83) Note circulation..........)...... 12,297) 12,258] 12,188 
Govt. compensation account....| 6,482) 7,528) 7,544) 7,594] Banking department: 
I bacevcckcoascands 217 159} 140} 117)) Notes of issue department. .|.... .. 283 326 196 
Note circulation. ........0.:-. 1,506) 1,519) 1,549) 1,512) Balances abroad..........}...... 4,755| 4,699) 6,040 
Deposits—Government........ 1,656) 2,645} 2,736) 2,747 Treasury bills discounted...|...... 29 28 26 
RRS args” | 3,760) 3,777| 3,667; 3,650) de tee a GS, nae pert: Pere) oe eg 
Other liabilities. .............. 152) 146) 166| 247] Rat vemetae 790 700 470 
Central Bank of Ecuador | j i} aia cg g'acig Sage x 5,573) 5,492) 6,434 
(thousands of sucres): | i] Other lisbilities...........]... |. 285 260 299 
Gold ) Ras he Ss |.......|272,970 272 ,942/288 ,889 Central Bank of Ireland (thousands 
Foreign exchange (net). ......./...... ‘| 38 , 205) 73,935) 21,700) of pounds): 
Net claim on Int'l. Fund?......}....... | 16,875] 16,877].....* er ee 2,646, 2,646) 2,646) 2,646 
Loans and discounts........... Bs Sec ats 1202 , 701/209 , 291/178 , 597!) ES | SEO ey 37 ,568| 37,064) 37,054) 35,733 
ON SE er eee ene 1178 ,631}155,671| 97,448) Note circulation. ............. 40,214) 39,710) 39,700) 38,379 
Note circulation............. piaqad |347 . 123/350 903/308 .937 | 
Demand deposits............. eee |270 , 392/286, 779|243 ,931 |Bank of Italy (millions of lire): 
Other liabilities. ............. Seer | 91,867| 91,032) 33,766 eA? ae Mere me §23 526 
National Bank of Egypt (thou- | (Dec. | Foreign exchange. ............ een ee eee 8,995} 4,615 
sands of pounds): 1946)4 i] Advances—Treasury..........|----. basemen 482 414/459 785 
e.g eee wa | ere 6,376} 6,241)| Other Govt. agencies|....... lien hth 24,480) 45:281 
ee Tee Bere 16,576} 15 601)) Loans and discounts...........|...... eke ine aie 55,187} 16,085 
ae SS: re ay 4,069) 2,231) Government securities. ........).......|....0-. 105 ,634| 68,887 
British, Egyptian, and other | 2 She ea ee eR es 28 ,364| 12,576 
Government securities. ...... A ign cina ates wie 303 ,651/299 , 432)  { ) SRS ee 412 ,068/291 ,747 
GGT Ga cicheas <vencscns SES BO .| 27,754) 24,927) OE Ee See 83,876) 92,456 
eb mie eee eee A ene 137 , 168)137 ,377) Deposite—Government. .......|....-2-]5+200.. 32,035) 35,105 
Deposits—Government........|....... | idaek 80,987) 47 '939| a anrtslnnd kulip'ss Sen>akome waned 69.679] 55'965 
0 eee. Se ee 129 , 313/149, 232) Sea SS See 96 ,484/124 074 
I: i Spee 10,958) 13,883} | RR PRP RT VE = ° 11,455) 8,406 

















* Revised. 
' For last available report from central bank of Bulgaria (January 1943), see BULLETIN for July 1943, p. 697; and of Finland (August 1943), 
eee BULLETIN for April 1944, p. 405. 
.__* This figure represents the amount of the bank's subscription to the Fund less the bank’s local currency liability to the Fund. Until such 
time as the Fund engages in operations in this currency, the “net claim” will equal the country’s gold contribution. 
*Gold not re orted separately beginning Dec. 31, 1946, 
‘ Latest month available. 
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CENTRAL BANKS—Coztinued 





Central Bank 1946 Central Bank 
(Figures as of last report — (Figures as of last report 
date of month) ; é date of month) 








Jan. 





Bank of Japan ' Bank of Spain—Continued 
Bank of Java' Note circulation 22,185 
its—Governmen a 1,968 


Bank of Mexico a of pesos): i 
M 3,426 
8il 








(net) 
Swedish Govt. securities and ad- 

vances to National Debt Office* 
Other domestic bills and advances 


700 


1 
4,600 
152 
103 
237 
2,681 
1,387 
106 
Other ae 598 5) ion 5 885 88; : 
Other liabilities... .. 547 638) Other sight liabilities . 16; 1,258 
Reserve Bank of New Zealand Other liabilities c 294 
Ceueents of pounds): Central Bank of the Republic of 
Gold 2,802) 2,802 ds of pounds): 
Sterling exchange reserve . 94,573) 85,872) YJ , 603/667 , 520) 300 926 


Advances to Staté or State un- 
i 27,386) 34,274) clearings 261, 229,508] 69,449 
Investments . 3, 3,948) 5,406 505 ,050)534 ,891|752 584 
Other assets A&A 68 1,709) 2,199 . 187 ,275|170 951 
47,705) 43,617) Othe ‘ 29,638) 38,776 
77,757) 81 .802) ae : 1/933 ,218 897 667 
4,956) 5, 134 Dernsite Gold ed : 182,669] 91,821 
Seah at arene lan errr 5) 308 |079) 133 305 
Bank of Paraguay— Monetary Other liabilities 23, 224 , 866/209 893 
t. (thousands of guaranies): " | Bank of the Republic of Uruguay * 
Foreign exchange 38,17: ; : os'ane - ot |. ne “ ‘ sas yaalaes 704 
Loans and discounts of 3,445 2,198) 4,261) Ee NE 13,385] 13,810 
Government loans and ecsnses F ,858) 9,899) 10,100 yan to State and govern- an at 
Other assets 835) 712) 2,703) 446 Seeeres |. 20,784 13,483 
acer news , 34, = ‘ ps 38. 192 pa loans and discounts og ,99.075 
deposi 3, of Jos 7.046, er asset: achieal 1. ,695)314,216 
Other liabilities ‘ af 7,142} 3,928 Note circulation el 1196 696) 181 694 
OWthousands of sles pe | eer. coofcciccpaoraadfaty si 
$ ; 250, 245,84: 
Gold and foreign exchange is ,030) 149, 264)| Other liabilities ng (314 1021267 700 
a yns to Int'l. Bank.... ee | 11, ~ S| . A pounanet ua of naan (thou- (Dec. 
iscoun cece coors | j 9,298)| sands ivares | 1946) 
Governmeut loans waves aie 619 365/594 .310 Gold * ec 557 ,080/547 ,582 
Other assets. --++:|.......| 52,227] 22,550! Foreign exchange (net) es ee wee 03,610} 15,549 
Note circulation trsees|ics. e+ «/598,855/505 ,020)) Other assets Y te ; 46,114) 24,507 
bas Seite er ere or ‘1 |265 838) Note cbculation —Costeal Bank ise ies 959377 ,703 
er liabi wees a j. 34,564 ation: s #3 ,155) 8,981 
Bank of Portugal (millions of es- | Deposits st cl 194! 860) 187 , 107 
cudos): Other liabilities , 9,831) 13,847 
<— nei) Jreeee wee ‘. bo National Bat ~~ 4 of the Kingdom 
er reserves (ne eee — | ugosia } 
Non reserve exchange . | se+|eseeeee].------] 9,842//Bank for Se eeatenst Settle- 
my ~ ym ‘ , eneeeel —S ' 207} =< (thousands of Swiss gold 
sovernm see rrr Tree | rancs): 
Ceher senste.. li ieewe ‘ 693) gens in base po | 86,850 86,850)120, 192 
ote circulation cece ae 824) @ Cash on nd and on current | | 
Other sight liabilities vreeeel yer. account with banks ; , 193) 13,121) 13,669 
Other liabilities tenes naire 834 Sight funds at interest 496 141) 140 
National Bank of Rumania ' | | Rediscountable bills and accept- | 























South African Reserve Bank ances (at cost) van aai| 26,511) 11,431 
(thousands of pounds): Time funds at interest “ | 14,396) 13,332| 2,749 
Gold § . 209, 600) 123 ,071 Sundry bills and investments. : : , 286) 320 , 249) 303,124 
Foreign bills reer . 225} ,274| 46,678) Ot 88} 3,422 53 
Other bills and loans 5,27 .034| 4,827)| Demand deposits (gold)... .. ' ,940} 18,947) 16,958 
vee .635| 118 631 Short-term deposits (various 
Note circulation | 62,882) 63,511) 66,298)| currencies): 
Deposits. veers] 82 .256)221 125 Central banks for own ac- 
Other liabilities a .775| §,783)| = 069) 10,306) 3,662 
Bank of Spain (millions of pesetas): l her ae .571| 1,416) 1,078 
Gold sees , } 1,213 Reneeinn deposits: Special ac- | 
585 | on 001/229 ,001 228,909 








3,764) 
2,303 


Other loans and discounts 
Other assets 


214 
‘Suton decane §22 
Government loans and securities |. . 5,687) 15,764) Other liabilities ‘dosti , 169) 203 ,954 200,750 
een ,110 
857 





© Corrected. 

1 For last available report from the central bank of Japan (September 1941), see BULLETIN for March 1942, p. 281; of Java (January 1942), 
see BULLETIN for March 1943, p. 278; of Norway (March 1940) and Yugoslavia (February 1941), see BULLETIN ee March 1942, p. 282; and of 
Rumania (June 1944), see BULLETIN for March 1945, p. 286. 

2 Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 

* Latest month available. i ‘ Valued at average cost beginning October 1940. 

§ Gold revalued in June 1946 from approximately 85 to 172 shillings per fine ounce. * Includes small amount of non-Government bonds 

7Gold revalued on Sept. 9, 1946, from 1,406.58 to 3,150.77 Turkish pounds per fine kilogram. 

* Issue and banking departments consolidated. 

* Beginning October 1944, a certain amount of gold formerly reported in the Bank's s account shown separately for account of the Gov- 
ernment. % See BULLETIN for December 1936, p. 1025. 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 
(Per cent per annum] 








Date 
effective 





In effect Dec, 31, Albania....... 5 Mar. 21, 1940 || Ireland...... Nov. 23, 1943 

Argentina..... b Dé déooses Sept. 11, 1944 
an. —_ ieee Belgium. ..... q apan....... : Apr. 7, 1936 
une 15 Bolivia....... 6 ey = 14, 1937 
uly 7 . e- | ES eb. 
Aug. «sees 


Nov. 13 seeos ates 
May eee » oes . : Aug. 14, 1946 || Lithuania.... 
May 13 | Feb. 8, 1944 i 

peeel o éaneenmes Dec. 16, 1936 
Juiy 18, 1933 
Apr. 1, 1939 
Oct. 28, 1945 


uly 
une 
une 
ed 
an. 
Aug. 


Une ne® a 
KRAKK 


Neoen 
x BS 


Nov. 26, 1936 
July 1, 1938 
United King- 

OS ee Oct. 26, 1939 
ie ¥ t oe July 1, 1936 
a Yugoslavia . . Jan. 1, 1947 























10, 1947. ro 1“ v0 % Note.—Changes since Mar. 31: Yugoslavia—Jan. 1, down from 2% to 1 

per cent. 

In effect Apr. 30, Fr 1On Oct. 20, 1946, the National Bank of Yugoslavia discontinued the use 
1947 , of a uniform interest rate and applied rates varying from 24% to 6 per cent. 

according to the type of debtor. These rates were lowered on Jan. 1, 1947, 

and now range from 1 to 4 per cent. 
































OPEN-MARKET RATES 


[Per cent per annum] 





United Kingdom Germany Netherlands! Sweden —— 








Month 
Bankers’ Treasury Day-to- Bankers’ Private Day-to- Treasury Day-to- Loans Private 

acceptances bills day allowance | discount day bills day up to 3 discount 
3 months 3 months money [on deposits 3 months money months rate 





1932—Feb. + 4.63 
1933—Feb eg 83 
1934—Feb aru 95 
1935—Feh. ae 38 
1936—Feh..... 
1937—Feb. 
1938—Feb. 
1939—Feb 
1940—Feb. 
1941—Feb. 
1942—Feb. 
1943—Feb 
1944—Feb. 
1945—Feb. 
1946—Feb 


4-3 $2 


50 


SS III DAB 
Sn Ge OO Ge be 


— ee ee NN 
‘ 4 
w 


* NNNNNNKRNWwWwSWSwSwa 


REE ee et at EET TN 


1946—Mar.. 
Apr. 
a. . sae 
See 
July 
RE 


RN 





RRR RRR 


1947—Jan 5: i : 4 
Feb. intemal ‘ . 4 


_ 
— 


1. 


= 



































! The following rates replace the private discount rate and money for one month shown in the BULLETIN through October 1941, 
Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statsiscs. Table 172, 
DP. 656-661, and for description of statistics see pp. 571-572 in same publication. 
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COMMERCIAL BANKS 





United Kingdom ' Assets Liabilities 





. ks. Figures i T 
n n reasury 
P call and : Other 
millions of pounds deposit a 

. receipts? liabilities 





= 
E 
- 
Ey 





cence 
S2s58é 


aw 
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EERE BEeSes 


fs 
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Ow 

conenses 

saessseee 
— enw 


i ee 
ow 


eesci 
Es 


1947—January 
February 


Un ANAAAAUNelt& BREWS NDY 


no 
Lod 
oo 
_ 
) 
= 
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Liabilities 





Deposi ble in Canad 
. posits payable in Canada 
10 chartered banks. Entirely in Canada loans excluding interbank deposits 
of month figures abroad Oth 
« in yoy of oi } Securities liabilities 
anadian ars) : er ue from ti 

Cash Security | joans and foreign Demand| Time 

discounts| banks 








reserves loans 


se 


1939—December 132 





1942—December 
1943 —December....... 


1945—December 





1,507 ; . ; 2.783 


1947—January........ 1,481 . .233 || 2,700 
February 1,506 a q ° ||} 2,585 









































Assets Liabilities 
France 





(4 large banks. End Deposits 
of month figures in Bills dis- Other 
millions of francs) counted } liabilities 

Total || Demand 








1939—December : . . 7,546 2,440 42.443 | 41,872 
1940—December : 863 ‘ 8,255 2,221 761,982 || *61,221 
1941—December : .476 : 8,265 r2,040 76,656 || "75,744 

: 458 ‘ 10,625 2,622 91,549 91,225 
1943—December ' ,095 . 14,191 2,935 112,732 111,191 
‘ 948 é 18,653 2,190 128,758 126,578 
1945— December " ,804 : 36, 166 7,360 | 213,908 211,871 


,871 ‘ 40,123 5,022 216,729 214,842 
.393 ‘ 41,119 6,627 222,059 
-462 : 40,017 8,466 231,499 
.827 . 40,976 10,114 239,182 
.988 . 41,772 11,738 243,228 
.114 62 42,674 12,708 255,173 
, 873 ‘ 50,747 14,160 260,371 
991 . 53,861 15.676 262.160 
.723 , 55,935 16,319 262,130 
. 389 . 61,262 18.618 273,488 
. .423 : 63.941 21,116 281.576 
,943 ,919 195,177 64.933 23 ,392 291,894 | 1,890 15,694 






































r Revised. 

1 From September 1939 through November 1946, this table represents aggregates of figures reported by individual banks for days, varying from 
bank to bank, toward the end of the month. After November 1946, figures for all banks are compiled on the third Wednesday of each month 
except in June and December, when the statements will give end-of-month data. ° 

2 Represent six-month loans to the Treasury at 1% per cent through Oct. 20, 1945, and at % per cent thereafter. 

Nore.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and 
for description of statistics see pp. 566-571 in same publication. 
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FOREIGN EXCHANGE RATES 
[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 


Australia Brazil Canada Chile China 
Bel- Bul- (peso) 
garia 


Official 




















sl 


CUA nnAunuuan. 


5.1716 





POSHSs 
RR 
eae8 








833 33338333: : 


335 989885889 3898882 | 








AAAD FAO 
ofi88 Ef 
a 

Seaeae 


29. 


29. 
29. 
29. 


$2 2668 





Czecho- 
slovakia 
(koruna) 





3.4674 
. 23.4252 s 
effe ve i 18.475) 30. 
219.770) 30. 





20. 596 
20.578 
20.574 
20.583 
20.584 
20.582 


20.574 
20.574 





Uruguay 
(peso) 





Year or month y (zloty) 
Con- 


lod 




















PsBeeesee BB. segete 
8 sess 


age aeeeeeeee aeeeeeees 
2 wo 


BRREEERE Besesssts 


400. 
400.50 
400.63 


400.75 . 363 
400.75 .363 


! Prior to Nov. 1, 1942, the official — of the Brazilian currency unit was the “milreis." 
* Average of daily rates for that part of the year during which quotations were certified. 
_ At the end of June 1945 official rates for the Australian and British pounds were abolished, and after this date quotations are buying rates 
in the New York market. The rates shown represent averages for the second half of 1945 and are comparable to those quoted before 1940. 
‘The rate quoted after July 22, 1946, is not strictly comparable to the “free” rate shown before that date. The average for the “free” rate 
for July 1-19 is 5.1902, and for Jan. 1-July 19, 5.1860, while the average for the new rate for July 25-31 is 5.330, and for July 25—Dec. 31, 5.3955. 
* Based on quotations through July 19. Official rate abolished as of guy 22. 
*On July 5, 1946, Canada reduced its official buying rate for one U. S. dollar from 1.10 to 1.00 Canadian dollar. 
’ Based on quotations through June 12. 
* AS of July 13, 1946, the Swedish Riksbank reduced its selling rate for one U. S. dollar from 4.20 to 3.60 kronor. 
Notr.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics see pp. 572-573 in same 
publication, and for furt information concerning developments affecting the averages during 1942 and 1943, see BULLETIN for February 1943, 
D. 201, and February 1944, p. 209 


§ 


8 
RSS AEKASSSSS SRSOSER: 
eo 


wn 
a 
Nn 
an 
nN 


& SBRRREEEE E 


Soe Poseooees © 
88 


sss 
NNN 
sare 
wmhw 


830 












































May 1947 629 








PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


[Index numbers] 





United 


(193 


France! 
100) 


Nether- 


lands 
uly 1938- 

une 1939 
= 100) 





© 293 
¢ 299 
© 305 
* 309 
* 313 


312 
310 
»305 














182 
184 





7882 
°851 




















* Preliminary. r Revised. * Corrected. 


! Weighted index of 32 articies, published by the Office of Economic Studies of the Bank of Mexico. 
* New weighted index of 135 articles. For detailed description of the index see “Bulletin de la Statistique Générale,” January-March 1945, 
pr. — Yearly averages for 1926 and for 1933-1937 are calculated from old index, 1913 = 100. 


k of Japan index on new basis. 
‘New 
So t for 1941, pp. 663-664. rly 


Vea 
pproximate figure, derived from old index (1913 = 100). 


Ycarly average for 1926 is calculated from old index, October 1914 = 100. 
—— index of 400 articles. For detailed description of the articles included and of the weight coefficients used in the index, see 
if y averages 1926-1938 are calculated from old index, 1926-30 =100. 


Peres —See BuLietin for January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678. 


WHOLESALE PRICES—GROUPS OF COMMODITIES 
[Indexes for groups included in total index above] 





United States 
(1926 = 100) 


Canada 
(1926 = 100) 


United Kingdom 
(1930 = 100) 


Netherlands! 


(July 1938-June 1939 = 100) 





Farm 
products 


Raw and 
partly 
manu- 

factured 
goods 


Fully and 
chiefly 
manu- 

factured 
goods 


Indus- 
trial raw 
products 


Indus 
trial 
finished 
products 





165 
183 






































* Revised. 


® Preliminary 
Sam is s Maandschrift van het Centraal Bureau voor de Statistiek, October 1946, p. 666. 
Sources.—See BULLETIN for May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Costinued 
RETAIL FOOD PRICES COST OF LIVING 
(Index numbers] [Index numbers] 





United| Swi United| 
ada_| dom Fioas’ | lands | land ada_| dom |FFance'| onde 
(1935-39 - (uly (1911-13 
=100) = = i914 100) 

=100) 





147 
154 


158 
184 
199 


199 
201 


209 
215 
216 
216 . 153 


847 216 al 153 
851 215 ebruary.. 153 
7833 °216 hams 156 


333 BBBBBBEBE Bz 












































® Preliminary. 


1 Weighted index of 29 articles for retail food and of 34 “one for cost of living for Paris. For detailed description of the indexes see “ Bulle- 
tin de la =a ue Générale,” February-March 1946, pp. 70-73. 


* Revised index from March 1936 (see BULLETIN for Keil 1937, p. 373). 
Sources. ie BULLETIN for May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373. 


SECURITY PRICES 


(Index numbers except as otherwise specified] 





Bonds Common stocks 





Year or month United United 

Canada’ France Canada‘ United France® Nether- 
Ghateea | (1935-39 | Kingdom = = (1935-39 | Kingdom | (December | | lands 
—— =100) |\o71--100)| 100) —100) | ==100) | (1926=100)| 1938=100) | (1930=100) 





Number of issues. . . $275 








1939 
1940... 
1941. 
1942. 
1943 
1944 
1945 
1946 


oe 

“now! a 

. 6 ae oo 
“Awe 


1947—April.... . 
BN ica dwead 


July.. + 
August...... 
September. . . 


November. . . 
December... . 


DOCH OUNWHe AH UNARRNN 


125 


125 
128. 
123 


7—January 
February. ... 


awe vavengeuu anevuner 
ne Sadeaneaa wroauwesio 
So Naounnoas HLneuewe 

ute BAuaoRWSS OnBenonte 

pa auBacmuan ~aauvine 

BSS SRSESSESR SSEE 

CIDA BWOsAnNUGQn NReQuw 


7106. 



































» Preliminary. 

' Figures represent calculated prices of a 4 per cent 20-year bond nies a yield equal to the mentity = average yield for 15 high-grade cor- 
porate bonds. Source.—Standard and Poor's Corporation; for compilations of back figures on prices of both bonds and common stocks in the 
United States see Banking and Monetary Statistics, Table 130, p. 475, and Table 133, p. 479. 

* This index is based on one 15-year 3 per cent theoreti bond. Yearly averages for 1939 and 1940 are based on monthly averages and 
thereafter on the mene ane as calculated on the 15th of every month. 

* Indexes of reciprocals of yields. For old index, 1929-1936, 1929100; average —- in ag year was 4.57 percent. For new index 

ning January 1937, eel arch 1937==100; average yield in base period was 3.39 per 

‘ This index is based on 95 common stocks through 1944, and on 100 stocks havent 

‘In September 1946 this index was revised to include 185 issues of metropolitan and 90 issues of colonial France. See “Bulletin de la Sta- 
tistique Générale,” September-November 1946, p. 424. 

SA based on figures for 5 months; no data available June-Dec. ? Average based on figures for 7 months; no data available May-Sept. 
verage based on figures for 9 months; no data available May-July. * + Average based on Gout 10 months; no data available Jan.-Feb. 

* Average based on figures for 8 months; no data available Sept.-Dec. ™ Average based on figures for 7 months; no data available Jan.- Pier. 
anne — BuLL&TIN for March 1947, p. 349; November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373: June 1935, p. 394; and Fi 
Dd. 
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